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CONSTITUTION 


ARTICLE  I.  '  ’  ' 

Title  of  the  Association. 

The  name  of  this  Association  shall  be  “The  San 
Francisco  Stock  and  Bond  Exchange.” 

ARTICLE  II. 

Membership  in  the  Exchange. 

Sec.  1.  The  number  of  members  of  this  Ex¬ 
change  is  limited  to  one  hundred  (100)  composed  of 
seventy-four  (74)  individual  members,  one  ( 1 )  cor¬ 
poration  member,  seventeen  (17)  associate  mem¬ 
bers,  and  eight  (8)  bank  members. 

No  member  under  any  circumstances  shall  have 
any  individual,  or  several,  right,  title  or  interest  in 
the  property  or  assets  of  the  Association,  except  when 
the  same  is  fully  dissolved.  The  Association  can¬ 
not  be  dissolved  except  by  and  with  the  consent  of 
all  of  its  members. 

Sec.  2.  Associate  membership  in  this  Exchange 
shall  be  limited  to  any  partnership,  corporation  or 
individual  whose  principal  business  shall  be  dealing 
in  securities. 

Upon  election  to  membership  an  associate  mem¬ 
ber  shall,  in  writing,  assent  to  the  Constitution  and 
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By-I  >aws.  Immediately  thereafter  such  an  associate 
member  shall,  in  writing,  designate  one  of  its  part¬ 
ners,  stockholders,  or  regular  employees,  who  shall 
represent  it  in  all  matters  pertaining  to  the  business 
and  transactions  of  the  Exchange.  Such  representa¬ 
tive  may  be  changed  from  time  to  time  upon  written 
notice  given  to  the  Secretary  of  the  Exchange  by 
such  associate  member.  A  partnership  associate 
member,  when  making  such  change,  must  present  a 
notice  signed  bv  all  the  partners.  Every  associate 
member  shall  be  responsible  for  the  acts  and  con¬ 
duct  of  its  representative  so  designated. 

An  associate  member  shall  be  entitled  to  the  same 
rights  and  privileges  as  individual  members  of  this 
Exchange,  except  as  limited  by  this  Article  and  by 
Article  XXI  of  the  By-Laws,  and  except  also  that 
no  associate  member  shall  be  entitled  to  trade  or  to 
be  present  upon  the  door  of  the  Exchange  during 
the  regular  sessions  thereof. 

Sec.  3.  The  following  rules  shall  apply  to  any 
Bank  or  Banking  Institution  which  is  a  member  of 
this  Exchange : 

(a)  Such  Bank  or  Banking  Institution  shall  be  a 
member  of  the  San  Francisco  Clearing  House  or 
shall  clear  through  a  member  of  the  San  Prancisco 
Clearing  House,  and  shall  be  known  as  a  “Bank 
Member,”  and  shall,  in  writing,  assent  to  the  Con¬ 
stitution  and  By-Laws. 
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( b )  Such  “Bank  Member”  shall,  in  writing, 
designate  one  of  its  regular  employees,  who  shall 
represent  it  in  all  matters  pertaining  to  the  business 
and  transactions  of  the  Exchange.  Such  represen¬ 
tative  may  be  changed  from  time  to  time,  in  writing, 
by  such  “Bank  Member.” 

( c )  A  “Bank  Member”  shall  be  entitled  to  the 
same  rights  and  privileges  as  other  members  of  this 
Exchange  except  as  defined  in  this  Article  and  in 
Article  XXI  of  the  By-Laws,  and  except  also  that 
no  “Bank  Members”  shall  be  entitled  to  trade  or  be 
present  on  the  floor  of  the  Exchange  during  the 
regular  sessions  thereof. 

( d. )  Every  “Bank  Member”  shall  be  responsible 
for  the  acts  and  conduct  of  its  representative. 

( e )  Should  a  “Bank  Member”  desire  to  resign 
or  withdraw  from  the  Exchange,  or  cease  to  be  a 
member  of  the  San  Francisco  Clearing  House,  or 
cease  to  clear  through  a  member  of  the  San  Fran¬ 
cisco  Clearing  House,  then  the  Exchange  reserves 
the  right  to  acquire  the  seat  and  privilege  of  such 
“Bank  Member”  at  the  sum  of  five  thousand  dol¬ 
lars  ($5,000.00). 

ARTICLE  III. 

Officers. 

The  officers  of  this  Exchange  shall  consist  of  a 
President,  Vice-President,  and  Treasurer,  who  shall 
be  elected  by  ballot  at  the  annual  meeting  of  the 
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Exchange  to  be  held  on  the  first  Monday  of  October 
of  each  year,  and  who  shall  serve  for  one  year,  and 
until  their  successors  are  elected. 

In  the  event  of  a  vacancy  caused  by  death,  dis¬ 
ability,  resignation,  or  any  other  cause,  a  new  elec¬ 
tion  shall  be  held  forthwith  to  fill  such  vacancy  for 
the  unexpired  term,  at  a  special  meeting  of  the  Ex¬ 
change  called  for  that  purpose  upon  five  days’  notice 
to  the  members. 

Any  officer  may  be  removed  by  a  vote  of  two- 
thirds  of  the  members  of  this  Exchange  to  be  had 
and  taken  at  a  meeting  called  for  that  purpose,  upon 
five  days’  notice  to  the  members. 

ARTICLE  IV. 

Duties  of  the  President ;  Composition  and  Duties  of 
Governing  Board  and  of  Norninating 
Committee ;  Elections. 

(a)  It  shall  be  the  duty  of  the  President  to  en¬ 
force  the  provisions  of  the  Constitution  and  By- 
Laws,  and  to  foster  the  general  interests  of  the 
Exchange.  He  may  call  special  meetings  when  he 
deems  it  necessary,  and  shall  call  special  meetings 
when  thereto  requested,  in  writing,  by  at  least  three 
members. 

He  shall  have  the  power  to  impose  fines  upon 
members  present  at  sessions  or  meetings,  for  the  in¬ 
fringement  of  the  Constitution,  By-Laws  or  Rules 
of  Order.  He  shall  appoint  all  Committees,  except 
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the  Nominating  Committee,  and  preside  at  all  meet¬ 
ings,  except  sessions  for  the  calling  of  stocks  and 
bonds. 


{b)  I  he  Exchange  shall  have  a  Governing  Board 
consisting  of  the  President,  and  four  (4)  other  mem¬ 
bers,  who  shall  be  elected  at  the  annual  meeting, 
and  whose  term  of  office  shall  be  for  two  (2)  years. 
I  wo  members  of  the  Governing  Board  shall  be 
elected  annually.  Any  vacancy  on  the  Governing 
Board  shall  be  filled  by  said  Board  until  the  next 
annual  election,  at  which  time  a  new  member  shall 
be  elected  to  fill  such  vacancy. 

The  Governing  Board  shall  determine  the  man¬ 
ner  and  form  (but  not  inconsistent  with  the  provi¬ 
sions  of  the  Constitution  and  By-Laws)  in  and  by 
which  its  meetings  and  proceedings  shall  be  con¬ 
ducted.  It  may  disapprove  any  person  appointed 
by  the  President  as  a  member  of  any  committee,  and 
shall  have  power  to  dissolve  all  committees.  It 
shall  have  original  and  supervisory  jurisdiction  over 
all  committees,  and  all  subjects  or  matters  referred 
to  them,  and  may  direct  or  control  their  actions  or 
proceedings  at  any  stage  thereof.  It  shall  fix  the 
amount  of  fees  and  compensation  to  be  paid  to  offi¬ 
cers  and  appointees  of  the  Exchange.  It  shall  have 
power  to  call  a  special  meeting  of  the  Exchange 
whenever  it  shall  deem  it  necessary,  and  shall  have 
all  other  powers  necessary  for,  or  incident  to,  the 
government  of  the  Exchange,  the  regulation  of  the 
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business  conduct  of  its  members,  and  the  promotion 
of  its  welfare,  objects  and  purposes. 

No  member  of  the  Governing  Board  shall  be  dis¬ 
qualified  from  participating  in  any  meeting,  action 
or  proceeding  of  any  kind  whatsoever  of  said  Gov¬ 
erning  Board,  by  reason  of  being  or  having  been  a 
member  of  a  committee,  which  has  made  a  prior 
inquiry,  examination,  or  investigation  of,  or  decision 
upon,  the  subject  under  consideration ;  nor  shall 
any  member  of  any  committee  be  disqualified  by 
reason  of  such  membership  from  acting  as  a  member 
of  the  Governing  Board  upon  any  appeal  of  any  de¬ 
cision  from  such  committee,  but  no  member  shall 
participate  in  the  adjudication  of  any  matter  in 
which  his  personal  interests  may  in  any  manner,  di¬ 
rectly  or  indirectly,  be  affected. 

Any  hearing  or  trial  may  be  adjourned  from  time 
to  time  by  the  Governing  Board  in  its  discretion, 
but  no  member  thereof  who  shall  not  have  been 
present  at  every  meeting  at  which  evidence  is  taken 
shall  participate  in  the  final  decision. 

A  majority  of  all  the  members  of  the  Governing 
Board  shall  constitute  a  quorum,  excepting  at  meet¬ 
ings  held  for  the  trial  of  charges  against  members 
and  at  such  meetings  four  members  shall  be  re¬ 
quired  for  a  quorum,  and  four  affirmative  votes 
shall  be  required  to  impose  any  penalties. 

Any  decision  of  the  Governing  Board  may  be 
appealed  to  a  meeting  of  the  Exchange  on  the  writ- 
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ten  request  of  twelve  members,  presented  to  the 
President  within  ten  days,  after  such  decision  has 
been  announced  to  the  Exchange,  and  such  meeting 
shall  be  called  by  the  President  within  five  days 
after  receipt  of  the  appeal. 

Any  member  of  the  Governing  Board  who,  ex¬ 
cept  in  case  of  illness  or  leave  first  obtained  from 
the  presiding  officer,  shall  absent  himself  from  the 
meetings  of  the  Board  for  three  consecutive  regular 
meetings,  may  be  dropped  from  the  Board  by  a 
majority  vote  of  the  same,  and  the  vacancy  so  oc¬ 
curring  shall  be  filled  by  the  remaining  members 
until  the  next  annual  election. 

The  Governing  Board  shall  hold  a  regular  meet¬ 
ing  each  month  on  the  third  Wednesday  of  the 
month  at  such  hour  as  the  President  may  designate. 

The  Governing  Board  shall,  at  its  first  meeting 
after  the  annual  election,  designate  a  counsel  for 
the  Exchange,  such  counsel  to  be  employed  at  the 
pleasure  of  said  Board. 

The  Governing  Board  shall  try  all  members 
charged  with  violation  of  the  Constitution,  By- 
Laws,  rules  or  regulations  of  the  Exchange,  and 
may  suspend,  fine  or  otherwise  punish  members 
found  guilty  of  such  violation. 

The  Governing  Board  shall  have  the  power  to 
examine  or  order  to  be  examined  such  portion  of  a 
member’s  books  as  may  relate  to  an  investigation. 

(c)  At  each  annual  election,  following  the  elec- 
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tion  of  the  Governing  Board,  there  shall  be  nom¬ 
inated  and  elected  a  Nominating  Committee  to  con¬ 
sist  of  three  members,  not  officers  of  the  Exchange 
and  not  members  of  the  Governing  Board,  who 
shall  hold  office  until  the  next  annual  election  and 
until  their  successors  are  duly  elected,  and  whose 
duty  it  shall  be  to  report  to  the  Exchange  thirty 
days  prior  to  the  next  annual  election  nominations 
for  all  officers  and  for  members  of  the  Governing 
Board. 

Any  vacancy  upon  said  Nominating  Committee 
shall  be  filled  by  the  remaining  members  from  Ex¬ 
change  members  who  are  not  officers  of  the  Ex¬ 
change  or  members  of  the  Governing  Board.  The 
Nominating  Committee  shall  hold  at  least  one  meet¬ 
ing,  not  later  than  the  first  Monday  in  September, 
for  the  purpose  of  receiving  recommendations  from 
members  of  the  Exchange  for  nominations  for  officers 
and  members  of  the  Governing  Board,  written  no¬ 
tice  of  which  meeting  shall  be  given  to  the  members 
at  least  five  (5)  days  prior  to  the  date  thereof.  At 
said  meeting  of  the  Nominating  Committee  any 
member  of  the  Exchange  shall  have  the  right  to 
appear  and  present  recommendations  to  said  Com¬ 
mittee. 

(^)  Any  ten  members  of  the  Exchange  in  good 
standing  may  nominate  other  candidates  for  the 
offices  to  be  filled  at  the  annual  election,  including 
membership  on  the  Governing  Board.  Said  nom- 
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inations  shall  be  in  writing,  signed  by  the  persons 
so  nominating  and  must  be  delivered  to  the  Secre¬ 
tary  of  the  Exchange  ten  days  prior  to  the  annual 
election.  Said  nominations  shall  be  certified  by  the 
Secretary,  who  shall  communicate  a  list  of  all  can¬ 
didates  to  the  members  of  the  Exchange  at  least 
seven  days  prior  to  the  election.  No  member  of 
the  Exchange  may  nominate  more  than  one  candi¬ 
date  for  the  same  office,  except  for  membership  on 
the  Governing  Board,  in  which  event  he  may  nom¬ 
inate  as  many  candidates  as  there  are  places  to  be 
filled. 


ARTICLE  V. 

Duties  of  the  V  ice-President. 

In  the  absence  or  upon  the  death  or  disability  of 
the  President,  the  Vice-President  shall  perform  all 
the  duties  of  the  President,  and  in  the  absence  of 
both  the  President  and  Vice-President,  the  duties 
of  the  President  shall  be  performed  by  a  member 
of  the  Governing  Board,  designated  by  said  Board 

to  act  as  President  pro  tempore. 

\ 

ARTICLE  VI. 

Duties  of  the  Caller. 

The  Caller  shall  be  an  appointee  of  the  Govern¬ 
ing  Board  and  shall,  under  the  direction  of  the 
Governing  Board,  act  as  chairman  during  the  regu- 
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Jar  sessions  of  the  Exchange.  He  shall  at  these 
sessions  maintain  order  and  enforce  the  rules;  he 
shall  have  power  to  impose  fines  of  not  less  than 
twenty-five  cents,  nor  more  than  five  dollars,  for 
any  offense  committed  by  a  member,  from  which 
fine  there  shall  be  no  appeal. 

ARTICLE  VII. 

Duties  of  the  Secretary. 

The  Secretary  shall  be  an  appointee  of  the  Gov¬ 
erning  Board  and  it  shall  be  his  duty  to  collect  all 
moneys  due  the  Exchange,  to  keep  a  full  and  ac¬ 
curate  record  of  all  purchases  and  sales,  which  record 
shall  be  considered  binding  upon  the  members ;  to 
keep  complete  minutes  of  the  proceedings  and  meet¬ 
ings  of  the  Exchange,  and  to  have  the  custody  of 
the  books,  papers  and  archives  of  the  Exchange,  and 
of  the  Governing  Board.  He  shall  furnish  to  the 
Exchange  on  the  eleventh  day  of  each  month  a  list  of 
members  delinquent  in  their  dues. 

ARTICLE  VIII. 

Address  Book  and  Custody  of  Records ;  Engross¬ 
ment  of  Constitution  and  By-Laws. 

An  Address  Book  shall  be  kept  by  the  Secretary, 
of  the  place  of  business  of  all  members,  and  service 
of  any  notice  upon  members  shall  be  deemed  com¬ 
plete  when  mailed  in  the  United  States  mail,  post- 
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ARTICLE  X. 

Election  of  Members;  Purchase  and  Transfer  of  Seats. 

Sec.  1.  Any  member  proposing  the  name  of  an 
applicant  for  membership  in  this  Exchange  shall  do 
so  in  writing  stating  the  class  of  membership  desired, 
or,  if  the  membership  is  to  be  acquired  by  transfer, 
the  name  of  the  person  whose  seat  is  to  be  transferred, 
and  shall  file  the  same  with  the  Secretary.  If  said 
applicant  is  to  acquire  from  the  Exchange  one  of  the 
memberships,  provided  for  in  Article  II  hereof,  he 
shall  deposit  the  price  fixed  by  the  Governing  Board 
for  such  membership,  together  with  an  initiation  fee 
of  $500.00  with  the  Secretary,  at  the  time  of  the  filing 
of  his  application.  If  the  applicant  is  to  acquire  his 
seat  by  transfer,  his  application  shall  be  filed  in  the 
foregoing  manner,  and  shall  be  accompanied  by  the 
initiation  fee  of  $500.00.  The  member  whose  seat  it 
is  proposed  to  transfer  shall  deposit  with  the  Secre¬ 
tary  a  transfer  fee  of  $250.00  at  the  time  the  applica¬ 
tion  for  transfer  is  filed.  Should  an  applicant  be 
denied  membership,  all  monies  deposited  as  aforesaid 
shall  thereupon  be  returned.  Every  applicant  for 
membership  in  this  Exchange,  saving  applicants  for 
bank  and  associate  memberships,  must  be  at  least  21 
years  of  age  and  a  citizen  of  the  United  States  of 
America. 

Sec.  2.  The  President  shall  refer  all  applications 
for  membership  to  the  Governing  Board,  and  the 
Governing  Board  shall  report  thereon  to  the  President 
within  five  days  after  the  filing  of  such  application 
yyith  such  Board;  and  the  President  shall  thereupon 
call  a  special  meeting  of  the  members  to  consider 
such  application  and  report  of  the  Governing  Board, 
upon  five  days’  notice,  unless  waived  by  unanimous 
consent.  It  shall  require  two-thirds  of  the  member¬ 
ship  of  the  Exchange  to  constitute  a  quorum  at  such 
meeting  and  the  negative  vote  of  five  members  shall 
exclude  the  applicant.  All  members  when  elected 
shall  in  writing  assent  to  the  Constitution  and  By- 
Laws. 

Insert  in  the 

Constitution,  Page  n  Amended  Sept.  2,  1924 

J.  C.  WHITMAN,  Secretary. 
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age  prepaid,  addressed  to  such  member  at  the  place 
of  business  specified  in  the  Address  Book.  Members 
must  notify  the  Secretary  of  any  change  in  such 
address. 

The  Constitution  and  By-Laws  shall  be  engrossed 
in  a  Book  kept  for  that  purpose,  and  certified  by  the 
Secretary,  and  all  alterations,  amendments  or  repeal 
of  the  same,  or  any  part  thereof,  shall  be  similarly 
engrossed  and  certified  by  the  Secretary,  and  upon 
such  engrossment  and  certification  the  Constitution 
and  By-Laws  shall  be  deemed  a  subsisting  contract 
made  by  each  member  with  every  other  member  and 
with  the  Exchange,  and  the  Constitution  and  By- 
Laws  shall  be  deemed  a  part  of  every  contract  or 
transaction  between  members. 

ARTICLE  IX. 

Duties  of  the  Treasurer. 

It  shall  be  the  duty  of  the  Treasurer  to  receive 
and  have  the  custody  of  all  moneys  and  funds  be¬ 
longing  to  the  Exchange,  subject  to  such  regulations 
as  the  Governing  Board  may  from  time  to  time  de¬ 
termine. 

ARTICLE  X. 

Election  of  Members. 

Any  member  proposing  the  name  of  an  applicant 
for  membership  in  this  Exchange  shall,  at  the  time 
of  his  nomination,  state  in  open  session  the  name  of 
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the  person  to  whose  seat  said  applicant  desires  to 
succeed,  and  shall  deposit  with  the  Secretary,  for 
the  applicant,  the  sum  of  two  hundred  and  fifty 
dollars  ($250.00),  and  if  such  applicant  shall  be 
rejected  the  same  shall  thereupon  be  returned. 
Every  applicant  for  membership  in  this  Exchange, 
saving  applicants  for  bank  and  associate  member¬ 
ships,  must  be  at  least  twenty-one  years  of  age  and 
a  citizen  of  the  United  States. 

The  President  shall  refer  all  applications  for 
membership  to  the  Governing  Board,  and  the  Gov¬ 
erning  Board  shall  report  thereon  to  the  President 
within  five  days  after  the  filing  of  such  application 
with  such  Board ;  and  the  President  shall  thereupon 
call  a  special  meeting  to  consider  such  application 
and  report  of  the  Governing  Board,  upon  five  days’ 
notice.  It  shall  require  two-thirds  of  the  member¬ 
ship  of  the  Exchange  to  constitute  a  quorum  at  such 
meeting  and  the  negative  vote  of  five  members  shall 
exclude  the  applicant.  All  members  when  elected 
shall  in  writing  assent  to  the  Constitution  and  By- 
Laws. 

ARTICLE  XI. 

Punishment  of  Members  for  Violation  of  Constitu¬ 
tion  and  By-Laws ;  Expulsion ;  Readmission 

Any  member  or  members  of  the  Exchange  may 
prefer  charges  in  writing  against  any  other  member 
or  members,  alleging  a  failure  to  carry  out  contracts 


Qualification  for 
Membership 


Election  to 
Membership 


Filing  of  Charges  for 
Violations  of 
Contracts  or  Consti¬ 
tution,  By-Laws, 
Rules  or  Regulations 


4 


. 

' 

. 


' 


CONSTITUTION 


13 


with  members  of  the  Exchange,  or  a  violation  of 
any  of  the  provisions  of  the  Constitution,  By-Laws, 
Rules  or  Regulations  of  the  Exchange,  and  shall  file 
the  same  with  the  President  who  shall,  within  twen¬ 
ty-four  hours  thereafter,  refer  the  charges  to  the 
Governing  Board.  The  Governing  Board  may 
forthwith  investigate  the  charges  and  shall  serve  a 
written  copy  thereof  upon  the  accused  member  or 
members,  who  may  file  written  answer  thereto  with 
the  Secretary  within  three  days  after*  such  service. 
A  meeting  of  the  Governing  Board  for  the  trial  of 
said  charges  shall  be  held  within  forty-eight  hours 
from  the  filing  of  said  answer  or,  if  no  answer  be 
filed,  at  any  time  after  the  expiration  of  said  three 
days,  notice  of  which  meeting  shall  be  given  to  the 
member  or  members  making  the  charges  and  to  the 
accused  member  or  members,  all  of  whom  shall  have 
the  right  to  attend  with  their  respective  witnesses 
and  offer  evidence  in  substantiation  or  in  defense  of 
the  said  charges.  If  the  member  or  members  so 
charged  shall  be  found  guilty  by  the  Governing 
Board,  it  shall  have  the  power  to  fine,  suspend,  re¬ 
port  to  the  Exchange  for  expulsion,  or  otherwise 
punish  the  member  or  members  who  may  be  found 
guilty  of  the  charges  so  preferred. 

Any  member  or  members  who  have  been  found 
guilty  by  the  Governing  Board  of  the  charges  pre¬ 
ferred  as  aforesaid  may,  within  forty-eight  hours 
after  notice  of  such  decision,  file  with  the  President 
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or  Secretary  of  the  Exchange  a  written  notice  of 
appeal  to  the  Exchange  from  the  decision  of  the 
Governing  Board.  Upon  filing  of  such  notice  of 
appeal,  the  President  shall  without  delay  call  a  spe¬ 
cial  meeting  of  the  Exchange  on  three  days’  notice, 
and  except  as  otherwise  provided  in  the  Constitu¬ 
tion  and  By-Laws,  the  Exchange  shall  have  the 
power  to  affirm,  reverse  or  modify  the  decision  of 
the  Governing  Board  or  take  such  other  action  as 
it  may  deem  best. 

No  member  shall  be  expelled  from  the  Exchange 
except  by  the  vote  of  two-thirds  of  the  members 
present  at  a  meeting,  called  for  that  purpose,  on  at 
least  three  days’  notice. 

Any  member  who  has  been  suspended  from  the 
Exchange  may  file  a  written  application  for  read¬ 
mission  which  shall  be  referred  forthwith  to  the 
Governing  Board  for  investigation,  and  the  Gov¬ 
erning  Board  shall  report  thereon  to  the  Exchange 
at  a  special  meeting  called  for  that  purpose  on  three 
days’  notice.  At  such  meeting  the  suspended  mem¬ 
ber  may  be  reinstated  by  a  vote  of  two-thirds  of 
the  members  present,  and  if  so  reinstated  he  shall 
have  the  right  to  resume  his  seat  and  exercise  all  his 
privileges  as  a  member  of  the  Exchange. 

No  member  of  the  Exchange  shall  be  allowed  to 
be  represented  by  professional  counsel  in  any  inves¬ 
tigation  or  hearing  before  the  Exchange  or  any  Ex¬ 
change  Committee. 
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ARTICLE  XII. 

Waiver  of  Rights  of  Delinquent  Members. 

Any  delinquent  or  suspended  member  may  waive 
his  right  of  redeeming  his  privileges  in  the  Exchange, 
by  notifying  the  President  of  the  Exchange,  in  writ¬ 
ing,  that  he  is  unable  to  meet  his  contracts  with 
members  of  the  Exchange  for  the  purchase  or  sale 
of  stocks  or  bonds,  and  requesting  the  President  to 
call  a  meeting  of  his  Exchange  creditors.  The  Pres¬ 
ident  shall  thereupon  take  such  action  as  is  required 
by  Article  XIII  of  the  Constitution  to  be  taken  by 
him  with  respect  to  a  member  deprived  of  all  the 
privileges  of  membership  pursuant  to  said  Article, 
and  like  proceedings  for  the  sale  of  his  seat  and  the 
distribution  of  proceeds  shall  be  had  as  in  a  case  aris¬ 
ing  under  Article  XVI  of  the  Constitution. 

ARTICLE  XIII. 

Sale  of  Seat  Upon  Expulsion  or  Delinquency  of  a 
Member;  Members  of  the  Exchange 
Preferred  Creditors. 

Whenever  any  member  shall  have  been  deprived 
of  all  privileges  of  membership,  or  expelled,  or 
shall  voluntarily  surrender  his  membership  and  priv¬ 
ileges  for  the  benefit  of  his  Exchange  creditors,  the 
President  shall  call  a  meeting  of  the  Exchange  cred¬ 
itors  of  such  person  upon  notice  of  not  less  than 
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th  ree  days,  and  said  creditors  shall  thereupon  pre¬ 
sent  to  the  President  their  several  claims  against 
the  delinquent,  and  the  President  in  such  case  shall 
be  Trustee  for  such  delinquent  and  for  his  said 
Exchange  creditors,  and  shall  dispose  of  the  seat  of 
such  delinquent  member  in  the  same  manner  herein 
provided  for  a  member  retiring  in  good  standing. 
The  proceeds  of  any  such  disposition  shall  be  used 
by  said  Trustee  to  discharge  the  obligations  due  by 
such  delinquent  to  the  members  of  the  Exchange, 
and  any  surplus  remaining  after  the  satisfaction  of 
all  other  claims  against  such  delinquent  arising  in  the 
Exchange  shall  be  delivered  to  the  delinquent  or  to 
the  persons  legally  authorized  to  receive  the  same. 
If  the  amount  received  by  said  Trustee  shall  be  in¬ 
sufficient  to  discharge  in  full  all  the  obligations  in 
the  Exchange  of  such  delinquent,  then  the  said  Trus¬ 
tee  shall  apportion  said  amount  ratably  among  his 
Exchange  creditors,  paying  to  each  Exchange  cred¬ 
itor  such  proportion  of  the  moneys  realized,  as  the 
claim  of  each  creditor  shall  bear  to  the  total  amount 
of  claims  proved  by  all  Exchange  creditors. 
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ARTICLE  XVI. 

Sale  of  Seat  of  Retiring  or  Deceased  Member. 

In  case  of  the  retirement  of  a  member  in  good 
standing,  he  shall  have  the  right  to  dispose  of  his 
privileges  in  the  Exchange,  and  to  nominate  a  suc¬ 
cessor  to  fill  the  vacancy  caused  by  his  retirement; 
provided,  however,  that  no  nominee  of  a  retiring 
member  shall  acquire  any  rights  or  privileges  until 
elected  in  the  manner  and  form  prescribed  by  this 
Constitution  in  Article  X.  It  is  distinctly  under¬ 
stood  between  the  Exchange  and  each  member  there¬ 
of,  that  the  Exchange  reserves  the  right  to  reject 
any  such  nominee. 

In  the  event  of  the  death  of  a  member  in  good 
standing,  the  Exchange  will  dispose  of  his  vacant 
seat  and  privilege  to  the  best  advantage,  and  for  the 
benefit  of  his  widow  and  children,  or  the  person  or 
persons  who  shall  be  designated  by  him  in  his  last 
will  and  testament,  or  for  his  estate  in  case  he 
leaves  no  last  will  and  testament,  but  no  person  can 
or  shall  be  designated  as,  or  be  permitted  to  become 
a  successor  to  the  privileges  of  membership  in  the 
Exchange,  by  an  instrument  in  the  nature  of  a  will, 
transfer,  assignment,  bill  of  sale,  or  conveyance  ol 
any  character,  nor  will  any  transfer  of  the  privi¬ 
leges  in  this  Association,  by  means  ot  a  judicial  sale, 
or  through  any  judicial  proceedings,  be  recognized 
as  a  valid  transfer. 
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ARTICLE  XVII. 

Donation  in  Case  of  Death  of  a  Member . 

Within  ninety  days  after  the  death  of  a  member 
of  the  Exchange  in  good  standing  the  Governing 
Board  may  pay  from  the  funds  of  the  Exchange  to 
such  person  or  persons  as  may  have  been  designated 
in  writing  by  such  deceased  member,  upon  the 
printed  form  of  the  Exchange  used  for  that  pur¬ 
pose,  and  filed  with  the  Secretary,  the  sum  of  two 
thousand  five  hundred  dollars  ($2,500.00),  in 
Lnited  States  Gold  Coin.  In  case  there  be  no 
such  written  designation,  then  such  sum  may  be 
paid  to  the  widow  of  such  deceased  member,  and  if 
there  be  no  widow,  then  to  the  child  or  children  of 
such  deceased  member  in  equal  shares,  and  if  there 
be  no  widow,  child  or  children,  nor  any  designation 
made  as  hereinabove  provided,  then  there  shall  be 
no  payment  made  under  this  Article.  Nor  shall 
said  donation  be  made  or  paid  to  the  beneficiaries  of 
any  member  who  has  been  elected  to  membership  on 
or  after  July  20th,  1908. 

The  payments  herein  provided  for  shall  be  deemed 
absolute  donations  to  the  person  or  persons  who  may 
receive  the  same,  but  shall  be  free  from  all  claims 
of  and  control  by  such  beneficiary,  until  the  death 
of  the  member. 

Should  the  Exchange  not  have  sufficient  funds  to 
pay  tjte  donations  herein  provided  for,  as  the  same 
shall  be  needed,  the  deficit  shall  be  made  good  at 
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once  by  assessments  pro  rata  upon  the  members  of 
the  Exchange  (excepting  members  who  are  not  en¬ 
titled  to  nominate  beneficiaries  under  this  Article), 
and  such  assessments  shall  be  collected  in  three  equal 
monthly  installments  in  like  manner  and  under  the 
same  penalties  for  non-payment  as  in  the  case  of 
other  dues  and  fines. 

ARTICLE  XVIII. 

Fictitious  Purchases  or  Sales. 

Fictitious  or  “wash”  transactions  are  strictly  pro¬ 
hibited  and  members  found  guilty  thereof  by  the 
Board  of  Governors  shall  be  subject  to  such  punish¬ 
ment  as  the  Board  of  Governors  may  prescribe. 

ARTICLE  XIX. 

Amending  Constitution  or  By-Laivs. 

No  motion  for  altering,  amending  or  repealing 
the  Constitution  or  By-Laws,  or  any  part  thereof, 
shall  be  acted  upon  until  at  least  five  days  after  the 
motion  for  that  purpose  has  been  submitted  in  writ¬ 
ing  to  the  Exchange,  unless  by  the  unanimous  con¬ 
sent  of  the  members  present  at  a  meeting  of  the 
Exchange ;  and  no  alteration,  amendment  or  repeal 
of  the  Constitution  or  By-Laws,  or  any  part  thereof, 
shall  be  made  except  with  consent  of  two-thirds  of 
those  present,  at  a  special  meeting  called  for  that 
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Articles  111,  IV  and  V  of  the  By-Laws,  desig¬ 
nated  as  the  “Rules  for  Dealing,”  shall  be  specific¬ 
ally  exempted  from  the  provisions  of  this  Article, 
and  amendments  to  or  interpretations  of  said  “Rules 
for  Dealing”  may  be  adopted  by  the  Governing 
Board  and  need  not  be  submitted  to  the  members  of 
the  Exchange. 

ARTICLE  XX. 

Rates  of  Commission. 

The  rates  of  commission  charged  by  members  of 
the  Exchange  shall  be  regulated  by  the  By-Laws. 

ARTICLE  XXI. 

Quorum. 

In  all  cases,  excepting  the  calling  of  stocks  or 
bonds,  the  presence  of  not  less  than  a  majority  of 
all  the  members  of  the  Exchange  shall  be  necessary 
to  do  business,  unless  in  the  Constitution  or  By- 
Laws  otherwise  specially  provided. 

ARTICLE  XXII. 

Construction  of  Constitution  and  By-Laics. 

Except  as  otherwise  provided  in  the  Constitution 
and  By-Laws,  the  same  shall  be  construed  when 
necessary  by  the  Governing  Board.  Such  construc¬ 
tion  shall  be  reduced  to  writing  and  shall  be  deemed 
final  and  conclusive  for  all  purposes. 
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ARTICLE  XXIII. 

V  o ting  to  be  by  Ballot. 

In  all  meetings  where  a  vote  is  taken,  the  same 
shall  be  by  ballot,  unless  by  unanimous  consent  of 
the  members  present  at  the  meeting  the  ballot  is 
dispensed  with. 
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ARTICLE  I. 


Regular  Sessions. 

The  Exchange  shall  meet  daily,  except  Sundays 
and  legal  holidays  and  such  special  occasions  as  the 
Governing  Board  may  designate. 

The  hours  of  business  shall  be:  Morning  session 
at  10  o’clock;  afternoon  session  at  2  o’clock,  except¬ 
ing  on  Saturday,  when  there  shall  be  but  one  session 
commencing  at  10  o’clock  a.  m. 

By-Laws ,  Page  23.  Amended  June  4 ,  1923. 
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ARTICLE  I. 

Regular  Sessions. 

The  Exchange  shall  meet  daily,  Sundays  and  legal 
holidays  and  such  special  occasions  as  the  Govern¬ 
ing  Board  may  designate,  excepted. 

The  hours  of  business  shall  be :  Morning  session 
at  10  o’clock;  afternoon  session  from  2  o’clock  to 
3:15  o’clock,  excepting  on  Saturday,  when  there  shall 
be  but  one  session  commencing  at  10  o’clock  a.  m. 

ARTICLE  II. 

Stocks  and  Bonds  to  be  Placed  on  List. 

No  stock  or  bond  shall  be  placed  on  the  official 
list  of  this  Exchange  except  by  resolution  of  the 
Governing  Board  after  due  application  and  fulfill¬ 
ment  of  such  formalities  as  the  Governing  Board 
may  from  time  to  time  prescribe. 

The  Governing  Board  shall  have  the  privilege  of 
referring  all  applications  for  listing  to  a  special  com¬ 
mittee,  which  committee  shall  then  make  its  recom¬ 
mendation  to  the  Governing  Board. 
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ARTICLE  III. 

Rules  for  Dealing:  “Specific  Number  of  Shares  to  be  Offered”; 

“ Board  Lots”;  “ Record  of  Sales”;  “ Stop  Orders”. 

Sec.  1.  In  all  propositions  to  buy  or  sell,  the 
offer  shall  be  accompanied  by  some  specific  number 
of  shares  and  the  price  per  share.  No  quotations  on 
stock  selling  below  $150  per  share  shall  be  published 
on  less  than  twenty-five  (25)  shares  nor  on  less  than 
ten  (10)  shares  for  stocks  selling  at  $150  per  share 
and  over,  nor  on  less  than  one  (1)  share  for  stocks 
selling  at  $1000  or  over,  nor  for  any  number  of  shares 
which  is  not  a  multiple  of  five  (5)  (excepting  stocks 
selling  at  $1000  or  over),  nor  for  a  lesser  value  than 
$100,  nor  for  a  bond  of  less  than  $1000,  nor  for  any 
number  of  bonds  which  is  not  a  multiple  of  one  (1), 
and  the  minimum  quantities  necessary  for  a  published 
quotation  shall  be  known  as  “board  lots.”  All  offers 
to  buy  or  sell  after  those  first  made  must  be  on  better 
terms  than  the  offer  already  on  the  floor,  except  when 
the  lot  on  the  floor  is  not  a  “board  lot.” 

No  sales  shall  be  recorded  on  transactions  of  less 
than  one  hundred  (100)  shares  of  stock  selling  below 
two  dollars  ($2.00),  unless  other  transactions  take 
place  during  the  same  session  in  one  hundred  (100) 
share  lots  at  the  same  price,  nor  in  any  case  (with 
the  exception  of  stocks  selling  at  $1000  or  over)  on 
transactions  of  less  than  five  (5)  shares.  On  bond 
transactions  only  units  of  $500  or  $1000  or  multiples 
of  $1000  shall  be  recorded. 

Sec.  2.  In  order  that  a  stop  order  shall  be  operative 
(unless  otherwise  agreed  upon)  there  must  have  been, 
for  stocks  selling  at  or  over  five  dollars  ($5.00)  a 
share,  a  sale  of  at  least  twenty-five  (25)  shares  of 
stock,  in  one  lot,  at  or  above  or  below,  as  the  case 
may  be,  the  stop  price;  and  for  stocks  selling  under 
five  dollars  ($5.00)  a  share,  a  sale  of  at  least  one 
hundred  (100)  shares  of  stock,  in  one  lot,  at  or  above 
or  below,  as  the  case  may  be,  the  stop  price. 

Sec.  3.  After  the  calling  of  stocks  and  bonds,  the 
record  of  purchases  and  sales  shall  be  read,  which 
reading  shall  confirm  the  same  and  bind  the  mem¬ 
bers. 

Insert  in  the 

By-Laws,  Page  24  Amended  May  1,  19 24 

J.  C.  WHITMAN,  Secretary. 
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ARTICLE  III. 

Rules  for  Dealing;  Specific  Number  of  Shares  to  be 
Offered;  “Board  Lots.  ’ 

In  all  propositions  to  buy  or  sell,  the  offer  shall 
be  accompanied  by  some  specific  number  of  shares 
and  the  price  per  share.  No  quotations  on  stocks 
selling  below  $150  per  share  shall  be  published  on 
less  than  twenty- five  (25)  shares,  nor  on  less  than 
ten  (10)  shares  for  stocks  selling  for  $150  per 
share  and  over,  nor  for  any  number  of  shares  which 
is  not  a  multiple  of  five,  nor  for  a  lesser  value  than 
$100  (excepting  stocks  selling  for  less  than  $1.00 
per  share),  nor  for  a  bond  of  less  than  $1000,  nor 
for  any  number  of  bonds  which  is  not  a  multiple  of 
one,  and  the  minimum  quantities  necessary  for  a 
published  quotation  shall  be  known  as  “board  lots.” 
All  offers  to  buy  or  sell  after  those  first  made  must 
be  on  better  terms  than  any  offer  already  on  the 
floor,  except  when  the  lot  on  the  floor  is  not  a 
“board  lot.” 

On  all  stocks  selling  below  one  dollar  per  share 
no  quotation  shall  be  published  on  less  than  one 
hundred  (100)  shares. 

After  the  calling  of  stocks  and  bonds  the  record 
of  purchases  and  sales  shall  be  read,  which  reading 
shall  confirm  the  same  and  bind  the  members. 
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ARTICLE  IV. 

Rules  for  Dealing;  Regulatmg  Fractional  Amounts 

of  Bids  or  Offers. 

No  bid  or  offer  for  the  purchase  or  sale  of  shares 
of  stock  or  of  bonds  shall  be  entertained  for  frac¬ 
tions  of  a  dollar  of  less  than  one-eighth  except  on 
stocks  selling  below  ninety-nine  cents,  when  a  bid 
or  offer  of  one-hundredth  may  be  made,  and  except 
also  on  stocks  selling  below  four  dollars  ninety-five 
cents  per  share,  when  a  bid  or  offer  of  one-fortieth 
may  be  made,  but  there  shall  be  no  bid  or  offer 
of  stocks  other  than  mining  stocks  between  $1.95 
and  $2.00. 

It  shall  be  optional  to  trade  in  State  and  Munici¬ 
pal  Bonds  on  a  ‘‘yield  basis”  and  the  Governing 
Board  shall  from  time  to  time  regulate  the  frac¬ 
tional  differences  for  the  trading  in  United  States 
Government  Bonds. 

ARTICLE  V. 

Rules  for  Dealing;  All  Offers  Binding ;  the  Acting 
Chairman s  D  ecision  Final;  Fine  for  Interrupting 
the  Acting  Chairman ;  Changes  on  Record. 

All  offers  made  and  accepted  shall  be  binding, 
whether  called  by  the  acting  chairman  or  not,  and 
in  case  there  are  two  or  more  claimants  for  the  pur¬ 
chase  or  sale,  the  acting  chairman  shall  decide  the 
same,  or  he  (the  acting  chairman)  may  appeal  to 
the  Exchange  for  its  decision. 
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ARTICLE  VI. 

“Street  Sales;”  “ Accommodation  Sales.” 

Sec.  1.  On  all  “Street  Sales”  by  members  of  this 
Exchange,  the  purchaser  and  seller  shall,  at  the  re¬ 
quest  of  either,  exchange  memoranda  showing  the 
nature  of  the  transaction,  and  said  memoranda  shall 
be  conclusive  evidence  of  the  transaction  in  case  of  a 
dispute  between  the  parties.  Said  “Street  Sales”  may 
be  placed  on  record  by  unanimous  consent,  at  the 
following  session,  before  calling  the  Regular  List,  and 
shall  then  be  read  by  the  Secretary  and  become  part 
of  the  Record  of  the  Exchange,  and  no  alteration 
shall  be  made  in  said  Record,  except  by  unanimous 
consent. 

Sec.  2.  Members  shall  have  the  privilege  of  record¬ 
ing  “Accommodation  Sales”  provided  there  is  no  ob¬ 
jection  from  any  member  on  the  Floor  of  the  Ex¬ 
change;  any  such  objection  shall  be  sustained  only  if 
the  objecting  member  expresses  his .  willingness  to 
make  a  bid  or  offer  of  a  board  lot  at  an  equal  or  better 
price. 

By  Laws  Page  26  Amended  Dec.  1,  1 924 
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Any  member  interrupting  the  acting  chairman 
while  calling  stocks  or  bonds,  by  speaking  or  other¬ 
wise,  may  be  fined  not  less  than  twenty-five  cents, 
and  not  more  than  five  dollars  for  each  offense,  at 
the  discretion  of  the  acting  chairman,  from  which 
there  shall  be  no  appeal. 

No  alterations  shall  be  made  in  the  Record  after 
being  read,  except  before  adjournment,  and  then 
only  by  unanimous  consent. 

ARTICLE  VI. 

“Street  Sales’’ ;  “Accommodation  Sales.” 

On  all  “Street  Sales’'  by  members  of  this  Ex¬ 
change,  the  purchaser  and  seller  shall,  at  the  request 
of  either,  exchange  memoranda  showing  the  nature 
of  the  transaction,  and  said  memoranda  shall  be  con¬ 
clusive  evidence  of  the  transaction  in  case  of  a  dis¬ 
pute  between  the  parties.  Said  “Street  Sales”  may 
be  placed  on  record  by  unanimous  consent,  at  the 
following  session,  before  calling  the  Regular  List, 
and  shall  then  be  read  by  the  Secretary  and  become 
part  of  the  Record  of  the  Exchange,  and  no  altera¬ 
tion  shall  be  made  in  said  Record,  except  by  unani¬ 
mous  consent. 

Members  shall  have  the  privilege  of  recording 
“Accommodation  Sales,”  but  no  such  sales  can  be 
recorded  except  by  unanimous  consent. 
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ARTICLE  VII. 

Notice  on  Time  Contracts. 

In  all  contracts  on  time,  made  at  the  option  of 
buyer  or  seller,  one  day’s  notice  shall  be  given  before 
stocks  or  bonds  can  be  delivered  or  demanded  before 
maturity,  and  such  notice  shall  be  given  before  3 
o’clock  p.  m.,  excepting  Saturday,  when  notice  shall 
be  given  before  1 1  :30  a.  m. 

No  contracts  for  the  receipt  or  delivery  of  stocks 
or  bonds  beyond  ninety  days  shall  be  made  on  this 
Exchange. 

ARTICLE  VIII. 

Rule  for  Settlements ;  Contracts  Falling  Due 

on  Holidays. 

All  sales  made  on  this  Exchange  shall  be  settled 
the  following  business  day,  unless  expressly  made 
to  the  contrary;  and  all  contracts  falling  due  on 
such  holidays  as  are  observed  by  the  banks  or  dur¬ 
ing  any  adjournment  of  the  Exchange,  shall  be 
settled  on  the  succeeding  business  day  of  this 
Exchange. 

All  sales  made  at  this  Exchange  on  a  Friday  shall 
be  settled  on  the  following  Monday,  unless  expressed 
to  the  contrary  and  also  unless  there  shall  be  no 
session  of  the  Exchange  on  that  day,  in  which  case 
they  shall  be  settled  on  the  business  day  following. 
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ARTICLE  IX. 

Hour  Before  Which  Stocks  and  Bonds  Can  Be 
Called  for  or  Delivered. 

In  all  sales  of,  or  contracts  for,  stocks  or  bonds 
between  members  of  the  Exchange,  the  party  to  re¬ 
ceive  the  same  shall  not  be  bound  to  take  them  after 
2  p.  m.,  but  may  postpone  the  same  without  the 
charge  of  interest  to  the  following  delivery  day; 
and  any  member  having  the  right  to  call  on  another 
for  stocks  or  bonds  shall  demand  the  same  before 
the  hours  above  specified,  or  be  subject  to  a  continu¬ 
ance  of  the  contract  until  the  following  delivery 
day. 

If  a  member  fails  to  make  delivery  as  in  this 
article  provided,  then  the  other  contracting  member 
shall  have  the  right  to  have  the  acting  chairman  at 
the  close  of  the  afternoon  session  following  the  hour 
of  delinquency  (2  p.  m. )  purchase  such  stocks  or 
bonds  for  the  account  of  such  delinquent  member, 
and  make  delivery  thereof  for  the  account  of  such 
delinquent,  and  in  such  event  the  delinquent  mem¬ 
ber  shall  be  liable  for  all  differences  and  must  pay 
same  immediately.  The  delinquent  seller  shall  have 
the  privilege  of  making  a  tender  of  the  stocks  or 
bonds  up  to  the  time  of  purchase  by  the  Chairman, 
either  at  the  office  of  the  purchaser  or  in  the 
Exchange. 

Notice  of  delinquency  must  be  given  to  the  Chair- 
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man  not  later  than  2:15  p.  m.,  otherwise  it  will  lie 
over  till  the  following  delivery  day  without  preju¬ 
dice  to  the  purchaser. 

All  purchases  made  under  this  Article  by  the 
Chairman  are  to  be  considered  cash  transactions. 

On  Saturdays  and  other  half  holidays  observed  by 
the  Exchange,  securities  sold  specifically  for  cash 
shall  be  delivered  and  received  at  or  before  noon. 

ARTICLE  X. 

When  Deposits  May  Be  Required. 

On  all  time  transactions,  either  of  the  contracting 
parties  may  require  a  deposit  of  twenty  per  cent 
(20%)  on  the  amount  of  purchase  money  as  secur¬ 
ity  for  fulfillment  of  contract.  Should  the  stocks  or 
bonds  contracted  for  advance  or  decline  in  price 
pending  the  maturity  of  the  contract  to  an  amount 
equal  to  fifty  per  cent  (50%)  of  the  amount  of  the 
deposit,  the  party  against  whom  such  advance  or 
decline  shall  operate,  shall,  upon  demand  by  the 
other  party  to  the  contract,  make  an  additional  de¬ 
posit  of  such  an  amount  as  will,  together  with  the 
unexhausted  margin  on  deposit,  equal  twenty  per 
cent  (20%)  of  the  selling  price  of  the  stocks  or 
bonds  at  the  time  of  such  demand,  and  upon  any 
subsequent  advance  or  decline  in  price  to  an  amount 
equal  to  fifty  per  cent  (50%)  of  the  deposit  then 
existing,  additional  deposit  may  be  required  upon 
the  same  basis,  the  essence  of  these  terms  being  that 
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twenty  per  cent  (20%)  of  the  selling  price  of  the 
stocks  or  bonds  contracted  for  shall,  at  all  times,  be 
the  amount  of  deposit  after  the  first  deposit  is  made, 
but  not  until  after  fifty  per  cent  (50%)  of  the 
amount  deposited  is  exhausted  by  variation  in  price 
of  stocks  or  bonds  contracted  for. 

The  price  of  the  security  shall  be  determined  by 
the  price  at  the  last  session  of  the  Exchange,  and 
the  margins  or  deposits  depending  thereon  be  made 
good  before  3  p.  m.  of  the  day  on  which  the  demand 
is  made,  except  when  the  demand  for  additional 
deposits  is  made  after  2  :30  p.  m.,  when  the  deposit 
must  be  made  before  10:30  a.  m.  of  the  next  busi¬ 
ness  day.  If  a  demand  be  made  after  the  regular 
session  on  Saturday,  the  deposit  must  be  made  before 
10:30  a.  m.  of  the  next  business  day. 

Either  party  may  draw  down  any  excess  of  twenty 
per  cent  (20%)  that  may  be  in  his  favor.  When 
the  seller  deposits  his  stocks  or  bonds,  the  deposits 
paid  by  the  buyer  shall  go  to  the  seller. 

When  a  member  of  the  Exchange  neglects  or  re¬ 
fuses  to  put  up  the  usual  deposit  on  time  contracts 
after  due  notice  of  requirement,  it  shall  be  at  the 
option  of  the  other  contracting  party  to  close  the 
same  by  purchase  or  sale  through  the  acting  chair¬ 
man  on  account  of  the  said  delinquent,  who  shall 
be  held  responsible  for  any  difference. 

When  any  member  neglects  or  fails  to  meet  his 
contracts  upon  which  deposits  are  made  and  in  bank, 
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the  said  deposits  of  money  or  stocks  or  bonds  shall 
be  due  and  payable  to  the  other  party  upon  the  signa¬ 
ture  of  the  President  or  Vice-President  of  the  Board. 

When  stocks  or  bonds  are  bought  or  sold  on  time, 
or  where  money  is  advanced  by  a  broker,  he  may 
call  on  his  principal  for  an  additional  deposit,  suffi¬ 
cient  to  maintain  the  original  deposit,  but  in  the 
event  of  the  deposit  at  any  time  being  reduced  to 
within  twenty  per  cent  (20%)  of  the  market  price, 
then  the  broker  shall  have  the  right  to  sell  out  or 
buy  in  such  stocks  or  bonds  with  or  without  notice 
to  his  principal. 

All  sales  of  stocks  or  bonds  made  on  account  of 
any  person  not  a  member  of  this  Exchange  and  with¬ 
out  the  order  of  such  person,  shall  be  made  by  the 
acting  chairman  in  the  Exchange  room,  at  public 
auction,  immediately  after  the  adjournment  of  any 
session,  and  all  persons  (irrespective  of  member¬ 
ship)  shall  be  at  liberty  to  bid  for  and  purchase  the 
same. 

Upon  all  purchases  so  made,  a  deposit  of  twenty 
per  cent  (20%)  shall  be  made  at  the  time,  and  fail¬ 
ing  such  deposit,  the  stocks  or  bonds  shall  be  resold 
forthwith. 

When  deposits  are  made  on  time  sales,  the  seller 
shall  have  the  privilege  of  designating  any  bank  in 
the  Clearing  House  in  which  the  deposits  shall  be 
made. 
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ARTICLE  XI. 

Bids  and  Offers  Confined  to  Members. 

The  bids  or  offers  for  the  purchase  or  sale  of 
shares  of  stocks  or  bonds  shall,  during  all  sessions 
of  the  Exchange,  be  exclusively  confined  to  members 
thereof,  except  where  otherwise  specified  by  the  pre¬ 
ceding  Article. 


ARTICLE  XII. 

Limitation  and  Assignment  of  Contracts. 

This  Exchange  will  not  take  cognizance  of  con¬ 
tracts  that  remain  unsettled  five  days  after  they  be¬ 
come  due,  unless  continued  by  mutual  written 
consent. 

No  assignment  of  any  contract  made  between 
members  of  this  Exchange  will  be  recognized  by 
the  Exchange,  except  made  by  mutual  written 
consent. 

ARTICLE  XIII. 

Contracts  Not  Recorded. 

This  Exchange  will  not  recognize  or  enforce  any 
time  contracts  made  by  members  and  not  of  record 
in  the  Exchange,  unless  the  same  shall  be  reduced 
to  writing  within  three  days;  any  member  of  the 
Exchange  having  stock  or  bond  transactions  with  a 
party  not  a  member,  must,  for  his  own  protection, 
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ask  for  a  broker,  otherwise  the  transaction  must 
stand  on  its  own  basis,  and  the  Exchange  will  not 
take  any  action  in  the  matter. 

ARTICLE  XIV. 

Outstanding  Contracts  in  Case  of  Failure. 

It  shall  be  the  duty  of  the  President,  as  soon  as 
he  shall  become  officially  informed  of  the  failure  of 
a  member,  to  announce  the  same  to  the  Exchange. 

In  case  of  the  failure  of  any  member  of  the  Ex¬ 
change,  the  President  shall  adjust  all  outstanding 
contracts  with  him  at  the  average  prices  of  the  day 
he  failed,  if  the  failure  is  announced  before  2:30 
o’clock  p.  m. ;  and  if  not,  then  at  the  average  prices 
of  the  ensuing  business  day. 

ARTICLE  XV. 

Default  Must  be  Reported  Within  Forty-eight 

Flours  and  Claims  Filed  Within  Thirty  Days 

Thereafter. 

In  cases  where  a  member  of  this  Exchange  shall 
fail  to  carry  out  his  contracts,  it  shall  be  the  duty  of 
his  Exchange  creditors  to  report  said  default  to  the 
President  of  the  Exchange  within  forty-eight  hours 
after  said  default  becomes  known  to  them.  No 
claim  or  contract,  unless  so  reported,  need  ever  be 
recognized  or  enforced  by  this  Exchange. 
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All  claims  of  members  and  non-members  against 
said  delinquent  member,  must  be  filed  with  the 
Secretary  of  the  Exchange  within  thirty  days  after 
he  has  been  reported,  and  must  be  accompanied  with 
a  detailed  statement  of  the  account. 

No  claim,  unless  so  filed,  need  ever  be  recognized 
or  enforced  by  this  Exchange. 

ARTICLE  XVI. 

Investigation  of  Claims . 

All  differences,  investigations  of  claims,  or  settle¬ 
ment  of  accounts  between  members  and  non-mem¬ 
bers,  shall  be  referred  by  the  President  to  the  Gov¬ 
erning  Board.  The  Governing  Board  shall  have 
power  to  appoint  a  special  committee  for  the  pur¬ 
pose  of  such  investigation  and  said  Committee  shall 
report  to  the  Governing  Board,  in  writing,  within 
five  days  from  date  of  reference  of  the  case  under 
investigation  to  said  special  committee,  unless  fur¬ 
ther  time  be  granted;  and  their  report,  if  adopted, 

shall  stand  as  the  award  of  the  Exchange  and  shall 
bind  the  parties  to  the  award. 

Submission  to  arbitration  if  made,  when  a  non¬ 
member  is  a  party,  must  be  made  in  writing  signed 
by  the  respective  parties. 
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ARTICLE  XVII. 

Dividends ;  Interest. 

In  all  sales  dividends  declared  after  the  sale  shall 
go  to  the  purchaser  and  the  decision  of  doubtful 
cases  shall  rest  with  the  Governing  Board. 

When  the  seller  draws  dividends  due  the  purchaser 
on  stocks  sold  on  time  contracts,  the  amount  of  said 
dividends  shall  be  deducted  from  the  price  of  said 
stock,  and  the  deposits  made  accordingly. 

All  stocks  shall  be  declared  ex-dividend  from  the 
date  of  closing  of  transfer  books  of  the  Company, 
and  shall  be  so  quoted  and  bought  in  the  Exchange, 
except  if  due  to  special  conditions  (as  might  be  the 
case  with  stock  dividends  or  conditional  declara¬ 
tions)  the  Governing  Board  rules  otherwise.  In 
any  case  all  transactions  for  “cash”  on  the  day  of 
closing  of  the  transfer  books  shall  be  “dividend  on.” 

Should  the  closing  of  transfers  occur  upon  a  holi¬ 
day  or  half-holiday,  observed  by  the  Exchange, 
transactions  on  the  preceding  business  day,  other 
than  for  “cash,”  shall  be  “ex-dividend.” 

All  bonds  traded  in  on  this  Exchange  shall  be 
dealt  in  and  quoted  “and  interest.”  In  settlement 
of  contracts  the  interest  accrued  shall  be  computed 
up  to  but  not  including  the  day  of  delivery  on  regu¬ 
lar  sales,  and  on  time  sales  interest  accrued  shall  be 
computed  up  to  but  not  including  the  day  following 
the  sale.  Contracts  made  after  default  in  payment 
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of  interest  and  during  continuance  of  default  shall 
be  “Hat.”  Bonds  upon  which  the  interest  is  in  de¬ 
fault  shall  carry  all  unpaid  coupons,  unless  other¬ 
wise  stated  and  mutually  agreed  upon  at  the  time 
of  sale. 

Interest  at  the  rate  specified  in  an  interest-paying 
bond  must  he  computed  on  a  basis  of  a  360-day  year, 
to-wit:  Every  calendar  month  is  one-twelfth  of  360 
days,  or  30  days.  Every  period  from  a  date  in  one 
month  to  the  same  date  in  the  following  month  is 
30  days. 


ARTICLE  XVIII. 

Assessments. 

In  all  sales  of  stocks,  whether  on  time  or  for  cash, 
the  buyer  shall  pay  any  assessment  levied  and  not 
delinquent  at  time  of  sale,  but  no  assessment,  wheth¬ 
er  payable  instanter  or  otherwise,  shall  be  considered 
delinquent  until  thirty  days  from  the  day  on  which 
it  is  levied. 

When  an  assessment  is  levied  on  a  stock  and 
made  payable  monthly,  or  at  different  periods,  in 
installments,  each  payment  shall  be  governed  by 
this  Article,  and  become  delinquent  as  follows:  The 
first  payment  in  thirty  days  from  the  date  of  levy; 
the  second,  in  thirty  days  from  the  day  on  which  it 
is  made  payable,  the  third,  the  same,  and  so  on.  The 
day  on  which  an  assessment  is  levied  shall  not  be 
counted  as  one  of  the  thirty  days. 
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1  he  seller  of  stock  shall  pay  all  the  charges  for 
advertising  delinquent  assessments,  etc.,  pending  the 
settlement  of  time  contracts. 

ARTICLE  XIX. 

Rescinded  Assessments  and  Dividends. 

On  all  time  sales  of  stock,  after  an  assessment  be¬ 
comes  delinquent,  or  a  dividend  becomes  due  and 
is  thereafter  rescinded,  the  buyer  may,  upon  delivery, 
deduct  the  amount  of  said  assessment  or  dividend 
from  the  contract  price  of  said  stocK. 

ARTICLE  XX. 

Limitations  of  Claims  for  Unpaid  Assessments  and 

of  Other  Demands. 

No  reclamation  for  unpaid  assessments  upon  stock 
sold  by  members  of  this  Exchange,  the  transfer  of¬ 
fice  of  which  is  in  San  Francisco,  shall  be  allowed 
unless  the  same  is  presented  within  ten  days  from 
the  date  of  delivery,  and  when  the  transfer  office  is 
out  of  San  Francisco,  the  demand  must  be  made 
within  twenty  days  from  the  date  of  delivery. 

In  the  event  of  stock  which  has  been  sold  for  as¬ 
sessment  being  delivered  in  error,  the  broker  receiv¬ 
ing  it  shall  be  entitled,  within  ten  days  from  the  date 
of  delivery,  to  demand  transferable  stock  in  lieu 
thereof,  and  in  case  such  demand  is  not  made  within 
five  days,  then  the  broker  who  delivered  the  stock 
may  settle  with  him  by  returning  the  amount  which 
he  paid  for  the  stock. 
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No  reclamation  for  any  stock  delivered  shall  be 
made  after  the  expiration  of  thirty  days,  if  the  trans¬ 
fer  office  is  in  San  Francisco,  and  not  after  sixty 
days,  if  the  transfer  office  is  out  of  San  Francisco. 

ARTICLE  XXL 
Commission  on  Stocks  and  Bonds. 

Sec.  1.  Commissions  shall  be  charged  and  paid 
under  all  circumstances  upon  all  purchases  or  sales 
of  securities  dealt  in  upon  the  Exchange,  and  shall 
be  absolutely  net  and  free  from  all  or  any  rebate- 
ment,  return,  discount  or  allowance  in  any  shape  or 
manner  whatsoever,  or  by  any  method  or  arrange¬ 
ment,  direct  or  indirect,  and  no  bonus  nor  any  per¬ 
centage  or  portion  of  the  commission  shall  be  given, 
paid  or  allowed  directly  or  indirectly,  or  as  a  salary 
or  portion  of  a  salary  to  any  clerk  or  person  for  busi¬ 
ness  sought  or  procured  for  any  member  of  the  Ex¬ 
change,  except  that  nothing  in  this  By-Law  shall  be 
construed  to  prohibit  any  member  or  associate  mem¬ 
ber  from  paying  or  allowing  a  discount  or  commis¬ 
sion  to  an  employee,  salesman  or  clerk,  or  any  other 
person  in  connection  with  the  purchase,  sale  or  ex¬ 
change  of  any  stocks  or  bonds  in  respect  to  which 
such  member  or  associate  member  is  dealing  as  a 
principal. 

Sec.  2.  On  all  business  for  parties  not  members 
of  the  Exchange,  including  ( a )  joint  account  trans- 
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Minimum  Rates  of  Commission. 

On  Stocks  selling: 

Under  $1  per  share  . . . . .  1  cent  per  share 

At  $1  and  under  $2  per  share  _  2  cents  per  share 

At  $2  and  under  $5  per  share  . . .  4  cents  per  share 

At  $5  and  under  $10  per  share  .  7^2  cents  per  share 

At  $10  and  under  $125  per  share  . . 15  cents  per  share 

At  $125  and  under  $150  per  share  _ 25  cents  per  share 

At  $150  and  under  $200  per  share  . 37^4  cents  per  share 

At  $200  and  over  per  share  the  commission  shall  be  increased 
25  cents  per  share  for  each  $100  or  fraction  thereof  of 
the  selling  price. 

On  mining  stock  selling  under  15  cents  per  share 

. . . . . . $1.50  per  1000  shares 

On  mining  stock  selling  at  15  cents  and  under 

$5  per  share  . . 1%  of  the  money 

On  government  bonds  . $1.25  per  1000  par  value 

On  miscellaneous  bonds  . $1.50  per  1000  par  value 

By-Laws ,  Page  39.  Amended  June  16j  1923. 

In  effect  June  18 ,  1923. 
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On  Stocks  Selling: 


Minimum  Rates  of  Commission 

- -  Minimum 

Charge 

Under  $1.00  per  share  .  1%  of  money  involved . $2.50 

At  $  1.00  and  under  $  2.00  per  share.. ..$  2.00  per  100  shares  .  2. 50 

2.00  and  under  5.00  per  share....  4.00  per  100  shares  .  2.5C 

5.00  and  under  10.00  per  share....  12.50  per  100  shares  .  2.5t 


At 

At 

At 


10.00  and  under 


At  125.00  and  under 


At 

At 


300.00  and  under 


125.00  per  share....  22.50  per  100  shares  .  2.50 

(Odd  lots  (less  than  100  shares),  25c  per  share) 

300.00  per  share....  30.00  per  100  shares  .  3.00 

(Odd  lots  (less  than  100  shares),  35c  per  share) 

400.00  per  share....  50.00  per  100  shares  .  5.00 

400.00  and  over  per  share,  the  commission  shall  he  increased  25c  per 
share  for  each  $100.00  increase  or  fraction  thereof  of  selling  price. 

BONDS 

Up  to  $125.00,  $10,000  lots . $22.50  per  $10,000  par  value 

Less  than  $10,000  lots .  2.50  per  1,000  par  value . $2.50 

At  $125.00  and  over  rates  for  stocks  apply  (except  that  an  odd  lot  is  less 
than  $10,000  par  value). 

Liberty  Bonds  . 1.25  per  1,000  par  value .  2.50 

On  bonds  of  less  than  $1000  par  value,  the  minimum  charge  is  optional. 
NOTES: 

Orders  executed  in  stocks  listed  on  the  New  York  Stock  Exchange  shall  take 
the  established  rate  for  New  York  stocks. 

Except  as  otherwise  provided,  the  charge  for  odd  lots  (less  than  100  shares) 
is  pro  rata. 

For  all  transactions  in  New  York  a  charge  must  be  made  for  insurance,  post¬ 
age,  exchange,  or  any  other  expenses. 

(The  foregoing  amendment  not  only  repeals  the  previous  schedule  but  also 
repeals  the  paragraph  covering  minimum  commission  to  be  charged  on  transactions 
of  more  or  less  than  $10.00.)  A  l  l  t'  i  \  t  s 

^  T  Amended  tea.  27 ,  &  Mar.  6,  1024 
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J.  O.  WHITMAN,  Secretary. 


article  xxi. 

C  9  There  shall  be  a  Committee  on  interest 

Sec-  ^a'  1  Uv  4-fte  President  and  to  serve 

rates  to  be  appointed  by  the  rres 

throughout  the  business  year  o 

It  shall  be  the  duty  of  the 
and  submit  to  the  Governing  Board  ea 

such  time  and  in  such  rates 

scribe,  recommenda  ion  apply  throughout 

the  current  monthEaTern  and  the  other  for 

Imcal  accounts.  These  rates^hen  adopted  an^am 

nounced  ^"“(Lerning  Board,  however, 

upon  all  members  t  Bank  Members  from 

may  by  unanimous  vote,  exempt 

provisions  of  this  Section. 

The  penalty  for  violation  of  this  Section  is  set  forth 

in  Article  XXIII  of  these  By-Laws. 

Amended  March  3L  19^4 

J.  C.  WHITMAN,  Secretary. 
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AMENDMENT 


December  8,  1924 

Section  2  of  Article  XXI  of  the  By-Laws  was  amended,  at  a  meet¬ 
ing  held  Dec.  8,  1924,  to  read  as  follows: 

ARTICLE  XXL 

Sec.  2.  On  all  business  for  parties  not  members  of  the  Exchange, 
including  (a)  joint  account  transactions,  in  which  a  non-member  is  in¬ 
terested,  (b)  transactions  for  partners  of  an  individual  member,  (c) 
transactions  for  any  partner  or  stockholder  in  an  associate  firm,  and 
(d)  transactions  for  partnerships  in  which  the  Exchange  member  is  a 
special  partner  only,  the  commission  rates  shall  be  as  follows: 


Minimum  Rates  of  Commission 


On  Stocks  Selling: 

Under  $1.00  per  share 


At 

At 

At 

At 


$ 


1.00 

2.00 

5.00 

10.00 


and  under 
and  under 
and  under 
and  under 


$ 


At  100.00  and  under 


.  1% 

■  2.00  per  share.... $  2.00 
5.00  per  share....  4.00 
10.00  per  share....  12.50 
100.00  per  share....  22.50 
[Odd  lots  (less  than  100 
125.00  per  share....  25.00 


of 


At  125.00  and  under  300.00  per  share. 


per  100 
per  100 
per  100 
per  100 
shares), 
per  100 
(Odd  lots, 
.  30.00  per  100 


Minimum 
Charge 

money  involved . $2.50 

shares  .  2.50 

shares  .  2.50 

shares  .  2.50 

shares  .  2.50 

25c  per  share] 

shares  .  3.00 

30c  per  share) 

shares  .  3.00 

35c  per  share) 
shares  .  5.00 


(Odd  lots, 

At  300.00  and  under  400.00  per  share....  50.00  per  100 
At  400.00  and  over  per  share,  the  commission  shall  be  increased  25c  per 
share  for  each  $100.00  increase  or  fraction  thereof  of  selling  price. 
NOTE:  On  transactions  where  the  money  involved  is  $10.00  or  less, 
the  minimum  charge  shall  be  $1.00. 


BONDS 

Up  to  $125.00,  $10,000  lots . $22.50  per  $10,000  par  value 

Less  than  $10,000  lots .  2.50  per  1,000  par  value . $2.50 

At  $125.00  and  over  rates  for  stocks  apply  (except  that  an  odd  lot  is  less 
than  $10,000  par  value). 

Liberty  Bonds  .  1.25  per  1,000  par  value .  2.50 

In  lots  of  less  than  $1000  par  value  minimum  charge  is  optional. 

NOTES: 

Orders  executed  in  stocks  listed  on  the  New  York  Stock  Exchange  shall  take 
the  established  rate  for  New  York  stocks. 

Except  as  otherwise  provided,  the  charge  for  odd  lots  (less  than  100  shares) 
is  pro  rata. 

For  all  transactions  in  New  York  a  charge  must  be  made  for  insurance,  post¬ 
age,  exchange,  or  any  other  expenses. 


The  Governing  Board  shall  have  the  power  to  fix  the  commission 
rate  on  Rights,  and  the  rates  that  shall  be  charged  on  transactions  in¬ 
volving  the  purchase  or  sale  of  securities  having  a  definite  maturity  of 
eighteen  months  or  less  from  date  of  the  transaction. 

On  State  and  Municipal  Bonds,  a  commission  charge  shall  be 
optional  with  the  broker. 

J.  C.  WHITMAN,  Secretary. 

By-Laws,  Page  39 


BY-LAWS 


39 


actions,  in  which  a  non-member  is  interested,  ( b ) 
transactions  for  partners  of  an  individual  member, 
(c)  transactions  for  any  partner  or  stockholder  in 
an  associate  firm,  and  (d)  transactions  for  partner¬ 
ships  in  which  the  Exchange  member  is  a  special 
partner  only,  the  commission  rates  shall  be  as 
follows : 


M  minium  Rates  of  Commission. 

On  Stocks  selling  below  $  1  _ _ _  1  cent  per  share 

On  Stocks  selling  at  $1  and  below  $2  _ _  2  cents  per  share 

On  Stocks  selling  at  $2  and  below  $5  _  __  _  _  5  cents  per  share 

On  Stocks  selling  at  $5  and  below  $10  _  _  _ 10  cents  per  share 

On  Stocks  selling  at  $10  and  below  $25  _  ....  . . _15  cents  per  share 

On  Stocks  selling  at  $25  and  below  $125  _ 25  cents  per  share 

On  Stocks  selling  at  $125  and  below  $200  _  _ _ 37J4  cents  per  share 

On  Stocks  selling  at  $200  and  below  $300  _ _ _ _ 50  cents  per  share 

On  Stocks  selling  at  $3  00  per  share  and  over,  the  commission  shall  be  in¬ 
creased  2  5  cents  per  share  for  each  $100  or  fraction  thereof  of  the 
selling  price. 

On  Mining  Stocks  selling  below  15  cents  _ _ _ $1.50  per  M. 

On  Mining  Stocks  selling  at  15  cents  and  below  $5 _ One  per  cent 

On  Government  Bonds,  per  M  _ _ _ _ _ _ _ _ $1.25 

On  Miscellaneous  Bonds  _ $2.50 


The  minimum  commission  to  be  charged  on  any 
transaction  involving  more  than  $10.00  shall  be  the 
sum  of  $1.00. 

The  Governing  Board  shall  have  power  to  fix  the 
commission  that  shall  be  charged  on  transactions  in¬ 
volving  the  purchase  or  sale  of  securities  having  a 
definite  maturity  of  eighteen  months  or  less  from 
the  date  of  the  transaction. 

,On  State  and  Municipal  Bonds  a  commission 
charge  shall  be  optional  with  the  broker. 

Sec.  3.  On  business  for  members  of  the  Ex-  commission  Between 

Members 

change  the  commission  shall  be  not  less  than  one- 
fourth  of  the  rates  specified  in  Section  2  hereof. 
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Sec.  4.  On  business  for  associate  and  bank  mem¬ 
bers  of  the  Exchange  commissions  shall  be  not  less 
than  one-half  of  the  rates  specified  in  Section  2  here¬ 
of. 

Sec.  5.  The  execution  or  consummation  of  any 
transaction  for  the  account  of  a  client,  on  any  other 
Stock  Exchange  outside  of  the  City  and  County  of 
San  Francisco,  at  the  rate  of  commission  fixed  by 
such  outside  Exchange,  shall  not  constitute  a  viola¬ 
tion  of  the  commission  rules  of  this  Exchange. 

Sec.  6.  The  provisions  of  this  Article  shall  not 
apply  to  transactions  in  stocks  and  bonds  which  are 
not  regularly  dealt  in  on  this  Exchange,  and  for 
which  buying  or  selling  orders  are  executed  outside 
of  the  State  of  California. 

Where  questions  may  arise  from  time  to  time  as 
to  which  stocks  and  bonds  are  to  be  considered  as 
not  being  regularly  dealt  in  on  this  Exchange,  the 
status  of  such  securities  shall  be  determined  by  the 
Governing  Board. 

Sec.  7.  All  transactions,  excepting  those  men¬ 
tioned  in  Sections  5  and  6  of  this  Article,  whether 
the  same  involves  the  execution  of  business  on  the 
floor  of  the  Exchange  or  off  the  Exchange,  the  broker 
shall  be  obliged  to  charge  not  less  than  the  minimum 
commission  provided  for  in  this  Article. 


Commission  for 
Associate  and  Bank 
Members 


Commissions  on 
Transactions  on 
Exchanges  Outside 
San  Francisco 


Stocks  and  Bonds 
not  Regularly 
Dealt  in  Excepted 


Distinction  Between 
Member  as  a  Broker 
and  as  a  Principal 
in  Transaction 
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On  all  transactions  in  which  the  member  acts 
solely  as  a  broker,  the  bill  rendered  must  carry  the 
words  “bought  for”  or  “sold  for”  and  must  indicate 
a  commission. 

On  all  transactions  in  which  the  member  is  in¬ 
terested  as  a  principal  in  any  manner  or  shape,  he 
shall  be  obliged  to  render  bills  indicating  by  the 
words  “bought  from”  or  “sold  to”  his  position  as  a 
principal  in  the  transaction  and  may  at  his  option, 
except  as  otherwise  provided  in  Article  XXII, 
charge  a  commission  therefor. 

Sec.  8.  On  all  transactions  for  the  purchase  or 
sale  of  stocks  or  bonds  dealt  in  on  this  Exchange 
where  a  member  acts  in  a  fiduciary  capacity,  such  as 
Executor,  Administrator,  Guardian,  Receiver,  As¬ 
signee  or  Trustee,  and  cannot  legally  accept  a  com¬ 
mission,  the  member  acting  in  such  capacity  shall 
not  be  compelled  to  receive  a  commission,  but  must 
employ  another  member  of  the  Exchange  to  whom 
the  full  commission  shall  be  paid. 

Sec.  9.  A  firm  having  as  a  general  partner  a 
member  of  this  Exchange  shall  be  entitled  to  have 
its  business  transacted  at  the  rates  of  commission 
herein  prescribed  for  members,  but  nothing  in  this 
Article  shall  be  construed  to  allow  or  permit  a  mem¬ 
ber  of  this  Exchange  to  confer  this  privilege  upon 
more  than  one  firm  at  one  time. 


Form  of  Bills 
Rendered  for 
Purchases  and  Sales 


Another  Member 
Must  Act  for 
Member  Serving  in 
Fiduciary  Capacity 


Commission  Charged 
When  Member 
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Sec.  10.  A  proposal  or  offer  to  transact  business 
at  less  than  the  minimum  rates  of  commission  herein 
provided  shall  constitute  a  violation  of  this  Article. 

Sec.  11.  Upon  the  death  of  an  individual  mem¬ 
ber  the  Governing  Board  may,  for  a  period  of  sixty 
days,  allow  other  members  to  execute  orders  on  the 
floor  of  the  Exchange  for  the  firm  of  which  the  de¬ 
ceased  was  a  partner  at  the  time  of  his  death,  at  the 
usual  commission  rate  charged  to  any  other  member 
of  the  Exchange. 

Sec.  12.  Transacting  or  offering  to  transact 
business  in  grain,  produce,  cotton  or  other  commodi¬ 
ties,  or  any  securities  in  any  outside  market  without 
a  commission,  or  for  a  nominal  commission  by  any 
member  of  this  Exchange,  or  firm  represented  there¬ 
in,  for  a  customer  dealing  in  securities  dealt  in  on  the 
Exchange,  is  hereby  declared  a  method  or  arrange¬ 
ment  for  rebatement  of  commission  and  is  a  viola¬ 
tion  of  this  Article. 

Sec.  13.  Giving  or  offering  to  give  reciprocal 
business  in  grain,  produce,  cotton  or  any  other  com¬ 
modities,  or  business  in  other  securities,  not  ordin- 

* 

arily  dealt  in  upon  this  Exchange,  dependent  upon 
the  amount  of  stock  exchange  business  received,  is 
hereby  declared  a  method  or  arrangement  for  rebate¬ 
ment  of  commissions  and  is  a  violation  of  this 
Article. 


Violation  of  This 
Article 


Execution  of  orders 
for  Firm  in  Case 
of  Death  of  its 
Member 
Representative 


Rebating  Through 
Nominal  or  No 
Commissions 
Prohibited 


Rebating  Through 
Reciprocal  Business 
Prohibited 
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Sec.  14.  Any  agreement  or  arrangement  en¬ 
tered  into  between  a  member  of  his  firm,  and  his  or 
their  customer,  whereby  special  or  unusual  rates  of 
interest  are  stipulated  for,  or  money  advanced  upon 
unusual  terms,  or  made  a  condition  in  connection 
with  the  conducting  of  an  account,  with  intent 
thereby  to  give  special  or  unusual  advantages  to 
such  customer  for  the  purpose  of  securing  his  busi¬ 
ness,  is  hereby  declared  to  be  a  violation  of  this 
Article. 

Sec.  15.  The  penalty  for  violating  this  Article 
will  be  found  in  Article  XXIII  of  the  By-Laws. 

ARTICLE  XXII. 

Transactions  with  Members  of  Other  Stock  Boards. 

No  member  of  this  Exchange,  his  partner  or 
clerk,  shall  be  a  member  of  any  other  Stock  Board 
or  Exchange  in  this  City,  neither  shall  he,  by  him¬ 
self,  his  partner,  clerk,  nor  in  any  manner  whatso¬ 
ever,  give  or  cause  to  be  given,  any  orders  for  the 
purchase  or  sale  of  any  stocks  that  are  regularly 
traded  in  on  this  Exchange  to  any  member,  his 
partner,  clerk  or  employee  of  any  other  Stock  Board 
or  Exchange  in  this  city,  to  be  executed  by  such 
member,  his  partner,  clerk  or  employee  in  this  city; 
and  on  any  transaction  no  member  of  this  Exchange, 
his  partner,  or  clerk  shall  purchase  from,  or  for,  or 
sell  to,  or  for,  any  member,  his  partner,  clerk,  or 


Special  or  Unusual 
Advantage  to 
Customer 


Penalty  for 
Violation  of  This 
Article 
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employee,  of  any  other  Stock  Board  or  Exchange  in 
this  City,  any  stocks  that  are  regularly  dealt  in  on 
this  Exchange  unless  in  each  and  every  instance  at 
least  the  regular  commission  is  charged  and  earned  at 
the  rates  provided  in  Article  XXI  of  the  By-Laws. 

ARTICLE  XXIII. 

Penalty  for  Violation  of  Article  XAI  or  XX 11. 

The  penalty  for  violation  of  any  of  the  provisions 
of  Article  XXI  or  XXII  of  the  By-Laws  shall  be 
expulsion  from  the  Exchange,  after  due  proceedings 
taken  in  accordance  with  Article  XI  of  the  Constitu¬ 
tion,  provided  the  Governing  Board  shall  have 
power  to  inflict  in  lieu  of  expulsion,  the  penalty  of 
suspension  for  a  period  not  to  exceed  twelve  months 
and  a  fine  of  one  thousand  dollars  ($1,000.00), 
and  such  member  shall  stand  suspended  until  said 
fine  be  paid,  and  in  no  case  shall  all  or  any  portion 
of  the  amount  of  fine  imposed  by  this  Article  be  re¬ 
funded  or  remitted,  neither  shall  the  period  of  sus¬ 
pension  fixed  be  shortened  in  any  manner  whatso¬ 
ever,  and  upon  a  second  conviction  of  violating  any 
of  the  provisions  of  either  of  said  Articles  the  of¬ 
fending  member  shall  after  due  examination  and 
hearing  as  provided  in  Article  XI  of  the  Constitu¬ 
tion  be  expelled  and  his  name  stricken  from  the  roll 
of  members. 


Penalty  for 
Violation  of 
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ARTICLE  XXIV. 

Payment  for -  and  Delivery  of  Stocks  and  Bonds. 

The  seller  of  any  stocks  or  bonds  shall  deliver  the 
same  at  the  office  of  the  buyer  between  the  hours  of 
10  a.  m.  and  2  p.  m. 

He  shall  have  the  privilege  of  demanding  lawful 
money  or  a  certified  check,  in  payment  upon  de¬ 
livery  of  his  stocks  or  bonds.  The  seller  must 
either  deliver  to  the  buyer  the  exact  number  of 
shares  of  stock  purchased,  or  a  satisfactory  receipt 
from  the  Secretary  of  the  Company  whose  stock  has 
been  thus  purchased  by  him,  specifying  that  said 
Secretary  has  in  his  office  for  proper  transfer  the 
number  of  shares  represented  in  the  transaction. 
If  a  receipt  cannot  be  obtained  from  the  Secretary, 
then  the  buyer  shall  have  the  privilege  of  declining 
to  pay  for  the  stock  until  the  exact  number  of 
shares  is  presented  for  payment. 

Provided,  however,  in  all  sales  of  stock,  trans¬ 
ferable  in  San  Francisco,  either  party  shall  have  the 
right  to  require  the  purchase  money  to  be  paid  at 
the  time  and  place  of  transfer.  In  the  delivery  of 
stocks  not  transferable  in  San  Francisco  at  the  time 
of  delivery,  the  purchaser  shall  have  the  right  to  re¬ 
quire  the  deposit  of  the  purchase  money  in  a  bank 
in  the  Clearing  House,  to  be  agreed  upon  by  the 


Payment  for  and 
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contracting  parties,  or  named  by  the  President  of 
the  Exchange;  such  money  to  be  held  in  trust  until 
official  notification  of  the  transfer  has  been  received. 

ARTICLE  XXV. 

Delivery  of  Stocks  When  Transfer  Books  Are 

Closed. 

Whenever  the  transfer  books  of  a  company  shall 
be  closed  by  any  legal  impediment,  so  as  to  render 
the  time  of  their  being  open  again  uncertain,  then 
the  deliveries  of  stock  of  such  company,  in  satisfac¬ 
tion  of  contracts,  shall  be  made  by  notarial  power- 
of-attorney,  irrevocable,  containing  assignments,  and 
bill  of  sale  and  certificate ;  the  papers  to  be  satis¬ 
factory  to  recipient  or  passed  upon  by  the  Governing 
Board. 

If  stock  is  good  at  the  time  of  delivery,  there  is 
no  recourse  against  the  person  who  delivers  it,  if  for 
any  subsequent  cause  it  afterwards  becomes  non- 
transferable  in  the  hands  of  the  recipient.  But  if 
the  stock  is  transferable  at  the  time  of  the  delivery 
and  transfer  is  afterwards  stopped  for  some  cause 
that  had  arisen  or  occurred  prior  to  the  delivery, 
the  person  receiving  it  has  the  time  prescribed  by 
the  By-Laws  within  which  to  make  the  reclamation. 

In  such  cases,  the  person  who  has  made  the  de¬ 
livery  and  against  whom  the  reclamation  is  made 
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within  the  time  prescribed  by  the  By-Laws,  is  bound 
to  show  that  the  cause  of  the  stoppage  of  transfer 
has  not  arisen  or  occurred  prior  to  the  delivery 
made  by  him. 


ARTICLE  XXVI. 

Black  List. 

Each  and  every  member  shall  report  publicly  to 
the  Exchange  the  name  of  every  person  who  shall 
violate  his  engagements  with  him  as  a  broker,  after 
employing  him  to  execute  business  on  commission 
or  who  shall  have  refused  satisfactory  settlement  of 
any  contract  made  with  or  by  said  broker  on  his 
account ;  and  it  shall  be  the  duty  of  the  Secretary  to 
keep  a  book  for  the  purpose  of  registering  the  name 
of  every  person  reported  as  a  defaulter  (together 
with  his  address)  and  the  name  of  the  broker  who 
shall  complain,  and  there  to  remain  until  the  debt 
due  to  the  broker  shall  be  liquidated ;  provided,  that 
first,  said  delinquent  shall  be  cited  by  the  Secretary 
to  appear  before  the  Governing  Board,  and  that  said 
Board  shall  decide,  after  proper  hearing,  that  said 
delinquency  actually  exists.  So  long  as  the  name  of 
said  defaulter  or  defaulters  continues  registered  up¬ 
on  the  hooks  of  the  Exchange,  no  member  shall  exe¬ 
cute  or  cause  to  he  executed  any  business  for  him  or 
them,  either  as  principal  or  agent  for  any  other 
person,  under  pain  of  immediate  suspension. 


Black  List 
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Suspended  members,  who  have  not  settled,  are 
subject  to  the  above  penalties  and  the  members  of 
the  Exchange  are  subject  to  the  same  prohibition  in 
their  dealings  with  such  suspended  members,  and 
they  may  be  fined,  suspended  or  expelled  after  no¬ 
tice  and  hearing  for  refusal  to  abide  by  the  provisions 
of  this  Article. 


ARTICLE  XXVII. 

Arbitration  of  Claims  of  Non-Members. 

Any  person  not  a  member  of  the  Exchange  shall 
have  the  right  to  make  a  demand  against  a  member 
of  said  Exchange  arising  from  any  transaction  in 
stocks  or  bonds  on  the  conditions  following,  and  not 
otherwise. 

The  person  making  such  demand  shall  execute  a 
full  release  of  his  claim  against  the  said  member, 
duly  signed,  and  shall  deliver  the  same  to  the  Pres¬ 
ident  to  be  held  in  trust  to  abide  the  event  of  the 
controversy  before  the  said  Exchange. 

The  President  shall  keep  the  said  release  in  trust 
to  abide  the  result  of  the  said  controversy  and  shall 
deliver  the  same  to  the  accused  on  the  happening  of 
any  of  the  three  following  events: 

1st.  In  case  the  claimant  shall  not  present  his 
claim  to  the  Exchange  within  twenty  days  after 
executing  the  said  release. 
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2d.  In  case  judgment  or  award  shall  be  ren¬ 
dered  in  favor  of  the  accused  by  the  Exchange. 

» 

3d.  In  case  the  accused  shall  pay,  or  offer  to  pay, 
to  such  claimant  the  amount  of  judgment  or  award 
rendered  in  favor  of  said  claimant. 

In  case  judgment  or  award  shall  be  rendered 
against  any  member  of  the  Exchange,  which  he  is 
unable  or  unwilling  to  pay,  then  such  release  shall 
be  returned  to  said  claimant. 

When,  in  any  controversy  between  a  member  and 
a  non-member,  the  report  of  the  Governing  Board 
is  in  favor  of  the  non-member,  its  report  shall  not 
be  reversed  or  modified  by  the  Exchange,  unless  an 
opportunity  be  given  to  the  non-member  to  be  heard 
by  the  Exchange  at  a  meeting  called  for  that  pur¬ 
pose  upon  five  days’  notice.  A  non-member  pro¬ 
ceeding  as  specified  in  this  Article  shall  sign  an 
agreement  at  the  time  of  the  filing  of  his  demand 
that  he  will  abide  by  the  provisions  of  this  Article. 

ARTICLE  XXVIII. 

Access  to  the  Minutes. 

No  person  shall  have  access  to  the  minutes  of  the  Access  to  Minute 
Exchange  except  the  members. 

Clerks  of  members  admitted  to  the  business  ses¬ 
sions  of  the  Exchange  are  prohibited  from  making 
abstract  and  duplicate  lists  of  sales  for  other  per¬ 
sons  than  their  employers. 
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ARTICLE  XXIX. 

Penalty  for  Neglect  to  Pay  Fines ,  Dues  and 

Assessments. 

Any  member  who  omits  paying  his  fines,  dues  or 
assessments  for  the  period  of  three  months,  may  be 
punished  by  the  Governing  Board.  A  list  of  de¬ 
linquent  members  shall  be  furnished  to  the  Sergeant- 
at-Arms,  and  he  shall  refuse  admittance  to  the  Ex¬ 
change  room  to  all  members  who  have  failed  to  pay 
their  fines,  dues  or  assessments  before  the  eleventh  of 
each  month.  The  Secretary  shall  notify  delinquent 
members  of  such  prohibition. 

ARTICLE  XXX. 

Fine  for  Non-Attendance  at  a  Special  Meeting. 

A  fine  of  five  dollars  ($5.00)  for  non-attend¬ 
ance  at  a  special  meeting  of  the  Exchange  may  be 
imposed  by  the  Chairman,  which  may  be  increased  to 
twenty  dollars  ($20.00)  by  a  two-thirds  vote  of 
members  present  at  such  meeting. 

ARTICLE  XXXI. 

A uthority  of  the  Treasurer  to  Pay  Drafts. 

The  Treasurer  is  hereby  authorized  to  pay  all 
drafts  signed  by  the  President  and  Secretary  or  by 
such  substitutes  of  each  or  both  as  shall  be  designat¬ 
ed  to  the  Treasurer  through  a  notification  by  the 
President  and  Secretary. 
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ARTICLE  XXXII. : 

'■>  *  j 

1  >  O  3 

Suspension  of  J\1  embers  and  Legal  Proceedings ~ 

•>  -) 

In  all  cases  where  a  judgment  or  award  h^s  been 
or  shall  be  rendered  against  any  member  of  the  Ex¬ 
change,  such  member  shall,  without  further  action 
of  the  Exchange,  stand  suspended  Irom  the  time  of 
the  rendition  of  such  judgment  or  award,  until  the 
same  is  fully  paid,  or  satisfied,  or  tendered  or  re¬ 
fused  ;  provided,  however,  that  if  the  payment  or 
tender  required  by  the  said  judgment  shall  be  made 
within  forty-eight  hours  from  the  time  of  the  rendi¬ 
tion  of  the  same,  the  suspension  herein  provided  for 
shall  be  avoided  from  the  beginning,  but  until  then 
it  shall  be  in  full  force  and  effect  in  the  same  man¬ 
ner  as  in  all  other  cases  of  delinquency.  And  if 
the  payment  or  tender  contemplated  by  the  judg¬ 
ment  or  award  is  not  made  within  forty-eight  hours 
as  herein  provided,  the  delinquency  of  the  member 
for  all  purposes  of  these  By-Laws  shall  date  from 
the  day  of  the  rendition  of  the  said  judgment. 
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Whenever  any  creditor  of  a  member  of  this  Ex¬ 
change  or  any  person  asserting  a  claim  against  a 
member  of  this  Exchange  has  voluntarily,  or  shall 
voluntarily  resort  to  any  legal  tribunal  or  has  volun¬ 
tarily  instituted  or  shall  voluntarily  institute  any 
legal  proceedings  against  such  member  concerning 
his  claim,  such  claim  shall  not  be  recognized  or  en¬ 
forced  by  this  Exchange,  and  any  judgment  or  award 
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theretofore  rendered  against  a  member  shall  be 
deemed  vacated.  Any  member  of  this  Exchange, 
whether  suspended  or  not,  who  directly  or  indirectly, 
by  himself  or  through  any  other  person  with  his  con¬ 
sent,  shall  apply  for  an  injunction  or  any  other  legal 
process  for  the  purpose  of  restraining  an  officer  or 
committee  or  said  Exchange  as  a  body  from  perform¬ 
ing  his  or  their  duties  or  prerogatives  under  the 
Constitution  or  By-Laws  of  said  Exchange,  or  for 
the  purpose  of  preventing  said  Exchange  from  en¬ 
forcing  any  penalty  or  penalties  which  it  may  have 
imposed  upon  any  member  for  violation  of  the  Con¬ 
stitution  or  By-Laws,  may  at  a  special  meeting  of 
said  Exchange  called  upon  five  days’  notice,  be  ex¬ 
pelled  therefrom;  provided,  however,  that  such  mem¬ 
ber  shall  have  a  right  to  be  heard  at  such  meeting 
and  make  any  defense. 

ARTICLE  XXXIII. 

Proceedings  in  Cases  of  Delinquency. 

In  all  cases  where  a  member  shall  fail  to  comply 
with  his  engagements  in  the  Exchange,  it  shall  be 
i  he  duty  of  his  creditors  to  report  the  alleged  de¬ 
linquency  to  the  President,  and  if  the  same  be  not 
admitted  the  President  shall  refer  the  same  to  the 
Governing  Board,  or  a  special  committee. 

If  the  Governing  Board  or  the  Special  Commit¬ 
tee  reports  judgment  against  the  delinquent  and  the 
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report  is  adopted  by  the  Exchange,  all  claims  of 
members  and  non-members  against  such  delinquent 
member  must  be  filed  with  the  Secretary  of  the  Ex¬ 
change  within  thirty  days  after  the  adoption  of  the 
report  and  must  be  accompanied  by  a  detailed  state¬ 
ment  of  the  account. 

Should  the  President  become  aware  of  the  noto¬ 
rious  failure  of  a  member  of  the  Exchange,  with¬ 
out  any  action  on  the  part  of  the  creditors  of  such 
member  to  inform  the  Exchange  of  the  same,  it 
shall  be  the  duty  of  the  President  to  appoint  a  Com¬ 
mittee  to  inquire  into  said  alleged  delinquency  or 
failure,  who  shall  report  to  the  Exchange. 

No  claims,  unless  filed  within  thirty  days  as  here¬ 
inbefore  provided,  will  ever  after  be  recognized  or 
enforced  by  the  Exchange. 

After  the  expiration  of  such  period  of  thirty  days, 
the  President  shall  appoint  a  committee  of  three 
members  to  adjust  all  claims  filed  against  the  de¬ 
linquent  and  report  the  same  to  the  Exchange. 

ARTICLE  XXXIV. 

Appropriations. 

No  appropriation  of  any  moneys  for  any  person 
or  object  whatever,  other  than  ordinary  expenses  of 
the  Exchange,  as  provided  by  the  Constitution  and 
By-Laws,  shall  be  made,  unless  two-thirds  of  the 
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members  present  shall  by  vote  concur  therein.  No¬ 
tice  of  any  such  appropriation  shall  be  made  in  writ¬ 
ing  and  shall  lie  over  one  day,  except  by  unanimous 
consent. 


ARTICLE  XXXV. 

Prohibiting  Circulation  of  False  Reports. 

If  any  member  of  this  Exchange  knowingly,  will¬ 
fully  or  maliciously  makes  or  circulates  any  false  re¬ 
ports  about  any  stock  or  bond  listed  on  this  Ex¬ 
change,  he  shall,  upon  conviction,  be  fined  five  hun¬ 
dred  dollars  ($500.00)  for  his  first  offense,  and 
upon  his  second  offense  he  shall  be  liable  to  both  a 
fine  in  such  amount  and  a  suspension  from  this  Ex¬ 
change  for  such  time  as  the  Governing  Board  may 
designate. 


ARTICLE  XXXVI. 

Board  Room  Business  Not  to  be  Publicly  Discussed. 

All  matters  of  any  kind  or  character  relating  to 
the  business  of  this  Exchange  which  are  discussed  by 
the  members  either  in  session  or  out  of  session  in  the 
Board  room,  are  solely  and  entirely  for  the  benefit 
and  knowledge  of  the  members  thereof ;  and  any 
member  convicted  of  imparting  to  any  person  or  per¬ 
sons  excepting  his  partner  or  partners,  information 
regarding  the  same  shall  be  fined  the  sum  of  two 
hundred  and  fifty  dollars  ($250.00). 
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ARTICLE  XXXVII. 

Full  Record  of  Transactions  to  be  Kept. 

Every  member  of  this  Exchange  shall  keep  a  rec¬ 
ord  book  showing  in  full  each  transaction  in  stocks 
or  bonds  made  by  him,  the  date,  buyer,  or  seller,  the 
price  and  the  number  of  each  certificate  of  stock  or 
bond.  Any  member  convicted  of  violating  this 
Article  shall  be  fined  one  hundred  dollars 
($100.00),  and  shall  stand  suspended  until  the  fine 
is  paid.  The  Governing  Board  shall  have  power  to 
examine  such  record  book  at  any  time. 

ARTICLE  XXXVIII. 

Monthly  Dues. 

Monthly  dues  shall  be  levied  against  every  mem¬ 
ber  or  membership  on  the  Exchange,  and  if  unpaid 
will  remain  as  a  preferred  lien  against  said  member 
or  memberships  of  delinquent  or  delinquents. 

The  amount  of  the  dues  to  be  levied  shall  be  fixed 
by  a  majority  of  the  members  present  at  any  execu¬ 
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RULES  OF  ORDER 

FOR 

Executive  Sessions  of  The  San  Francisco 
Stock  and  Bond  Exchange 


Rule  1.  The  President  shall  call  the  Exchange 
to  order.  Each  member  shall  take  the  seat  usually 
occupied  by  him  during  the  regular  sessions  of  the 
Exchange.  In  all  discussions  arising,  the  President 
shall  not  participate,  but,  wishing  to  do  so,  shall  call 
some  other  person  to  the  chair. 

Rule  2.  The  order  of  business  shall  be  as  fol¬ 
lows  : 

1.  Calling  of  roll  if  requested  by  two  members. 

2.  Reading  and  approving  minutes  of  preceding 
meetings. 

3.  Reports  of  committees. 

4.  Motions,  resolutions  and  notices. 

5.  LTfinished  business  of  preceding  meetings. 

Rule  3.  All  questions  relating  to  priority  of 

business  shall  be  decided  by  the  President  without 
debate. 

Rule  4.  When  any  question  is  before  the  Ex¬ 
change,  no  member  shall  speak  more  than  twice 
without  permission  from  the  President,  nor  shall  any 
member  interrupt  another  while  speaking. 

Rule  5.  Substitutes  may  be  offered  at  any  time 
when  an  amendment  is  in  order,  and  when  adopted 
shall  be  open  to  amendment.  Substitutes  and 
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amendments  must  be  germane  to  the  subject  matter 
under  consideration,  but  not  more  than  two  amend¬ 
ments  shall  be  entertained  to  any  motion  at  the  same 
time. 

Rule  6.  Any  member  may  call  for  a  division  of 
the  question  when  the  sense  will  admit. 

Rule  7.  When  a  question  is  under  debate,  no 
motion  shall  be  received  but  the  following : 

1.  To  adjourn. 

2.  The  previous  question. 

3.  To  lay  on  the  table. 

4.  To  postpone  indefinitely. 

5.  To  postpone  to  a  day  certain. 

6.  To  commit. 

7.  To  amend. 

They  shall  be  put  in  the  above  stated  order,  and 
the  first  four  shall  be  decided  without  debate. 

Rule  8.  When  the  previous  question  is  moved,  it 
shall  be  put  in  this  form:  “Shall  the  main  question 
now  be  put?”  If  carried,  all  amendments  not  al¬ 
ready  adopted  shall  be  precluded,  and  the  main 
question  taken  without  further  debate. 

Rule  9.  No  motion  shall  be  debated  until  the 
same  be  seconded  and  distinctly  announced  by  the 
President,  and  it  shall  be  reduced  to  writing  if  de¬ 
sired  by  the  President  or  any  member,  and  read  by 
the  Secretary,  before  it  shall  be  debated.  After  a 
motion  is  announced  by  the  President,  it  can  only  be 
withdrawn  with  the  consent  of  the  meeting. 
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Rule  10.  Every  member,  when  he  speaks,  shall, 
standing  in  his  place,  address  the  President,  and 
when  he  has  finished,  shall  sit  down. 

Rule  11.  When  two  or  more  members  rise  at 
once,  the  President  shall  name  the  member  who  is 
to  speak  first. 

Rule  12.  When  a  member  shall  be  called  to 
order,  he  shall  sit  down  until  the  President  shall 
have  determined  whether  he  is  in  order  or  not. 
Every  question  of  order  shall  be  decided  by  the 
President  without  debate  unless  so  invited  by  him, 
subject  to  an  appeal  to  the  Exchange  by  any 
member. 

Rule  13.  When  the  ayes  and  noes  shall  be  called 
for  by  three  members,  every  member  present  shall 
declare  openly  and  without  debate  his  assent  or  dis¬ 
sent  to  the  question,  if  not  excused  from  voting  by 
the  meeting. 

Rule  14.  When  a  question  has  been  once  put  and 
decided,  it  shall  be  in  order  for  any  member,  voting 
in  the  majority,  to  move  for  the  reconsideration 
thereof  at  the  same  meeting,  or  give  notice  of  his 
intention  of  so  doing  at  the  next  meeting,  but  no 
question  shall  be  reconsidered  more  than  once. 

Rule  15.  The  proceedings  of  the  Exchange  shall 
be  entered  on  a  journal  as  concisely  as  possible. 

Rule  16.  No  action  of  the  Exchange  shall  be 
rescinded  without  the  concurrence  of  two-thirds  of 
the  members  present. 
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Rule  17.  The  President  shall  have  the  right  to 
name  an}7  member  to  perform  the  duties  of  the 
chair,  who  is  hereby  vested,  during  such  time,  with 
all  the  powers  of  President.  Such  appointment  shall 
not  extend  beyond  adjournment. 

Rule  18.  Whenever  an  executive  session  shall 
have  failed  for  want  of  a  quorum  a  fine  of  one  dol¬ 
lar  shall  be  imposed  upon  every  absent  member. 
Absence  from  the  city  or  sickness  of  self  or  family 
shall  be  considered  sufficient  excuse  for  remission  of 
above  fine. 

Rule  19.  Any  ruling  of  the  Chair  may  be  ap¬ 
pealed  from  by  a  member.  The  question  on  the 
appeal  shall  immediately  be  put  in  the  following 
terms:  “Will  the  Exchange  sustain  the  ruling  of 
the  Chair?”  It  shall  be  open  to  debate,  and  de¬ 
cided  by  a  majority  vote  of  the  members  present, 
but  the  decision  shall  not  be  subject  to  reconsidera¬ 
tion. 

Rule  20.  The  “Rules  of  Order”  may  be  altered 
or  amended  after  one  week’s  notice  in  writing  shall 
have  been  given,  specifying  the  proposed  alteration 
or  amendment;  but  any  one  of  these  rules,  or  any 
clause  thereof,  may  be  suspended  for  the  time  being 
by  a  vote  of  two-thirds  of  the  members  present. 

Rule  21.  All  questions  of  order  not  heretofore 
mentioned  shall  be  decided  according  to  “Cushing’s 
Manual.” 
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